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At  the  Lookout 


“Neither  Border,  nor  Breed,  nor  Birth” 


Investment 
Opportunities 
off  Today 


Investors  can  now 
employ  their  funds 
for  a  long  period  at 
fixed  rates  which  arc 
high  compared  with 
rates  of  recent  years.' 

Our  services  are] 
available  to  in¬ 
vestors  in  any  part  of 
Canada.  Address 
our  nearest  office. 


A.E.AMES&CO. 


Brntintt  BatmMUhmd  tili 
f  TmwM*  MONTmAI.  Nmp  Vark 
VIctirta  .  tawi— ,  Ing. 


TOXn  AfJF  r^OAI  have  haard  it  said  pessimistically  that  opportunities  for  real  accom- 

vV/Hi  »  »  plishment  at  the  Imperial  Economic  Conference  are  lacking  because 

PAn  f  I T|y|P|7n  a  conflicting  and  irreconcilable  Interests  between  the  different  widely 

ri/lt  LUlflDljll  Alffl/  separate  sections  of  the  Empire.  And  Kipling's  "East  is  East,  and  West 
117III?  A  T  nFIAf>APPI\  ^'esf*  has  been  quoted  to  emphasize  this  point. 

Wilt  A  I  I  KlIPlINrII  Kipling’s  famous  ballad  is  more  frequently  misquoted  than  not — or 
»■***■*  *  aiwl  vi/lil/  It  ig  at  least  quoted  incompletely  and,  therefore,  misleadingly.  As  a  matter 

■ - -  of  fact  this  great  believer  in  the  Empire  was  only  emphasizing  the  dlffer- 

But  So  Far  Conferance  Has  Not  which  must  be  adjusted  in  calling  upon  strong  men  to  solve  these 


Reached  At-  problems  without  thought  of  "Border’’  nor  Breed,  nor  Birth  The  com- 

I'h  f  plete  sentiment  of  the  ballad  is  as  follows: 

comp  8  “Oh,  East  is  East,  and  W'est  is  West,  and  never  the  twain  shall  meet, 

QMArc  rM/VMTam7Bf?n  presently  at  God’s  great  Judgment  Seat; 

UBIAAJUIN  1  1:.Ke.D  But  there  is  neither  East  nor  West,  Border,  nor  Breed,  nor  Birth, 

n  .  Tn — I -  When  two  strong  men  stand  face  to  face,  tho’  they  come  from  the  ends 

Russia  a  Poutacal  and  Commer-  the  earth  !  ’’ 

dal  Problem— Britain’s  Pro-  Kipling  might  well  have  written  that  as  an  inspiration  for  the  Ottawa 
posals  Regarding  Manufae.  conference.  Never  has  there  been  a  time  when  representatives  of  the 


PURCHASE  MEANS  GRAIN  AND  METAL 
ENTRY  OF  HYDRO  MARKETS  ARE  BIG 
TO  MINING  FIELD  OBJECT  CANADA! 

Acquisition  of  Abidbi  Canyon  Prospects  For  Wheat  Depend ! 
Plant  Another  Move  For  Pro-  On  British  Attitude 

vindal  Power  Control  ?  Towards  Rusua  j 

BONDHOLDERS  BENEFIT  SITUATION  COMPUCATED  I 

- - - -  ^  -  ‘ 

Terms  to  Ontario  Power  Service  Britain  Can  Use  More  Base ' 
Generally  Believed  Favor-  Metals  But  Competition  In ! 


tured  Goods  Awaiigd  Empire — from  the  ends  of  the  earth — been  called  upon  more  strongly  to  Toronto.  —  Another  move  by  the  Ottawa.  —  t\Tieat  and  base  metals, 

sink  their  differences  so  that  there  may  be  no  East  and  West  in  dealing  with  Ontario  Hydro-Electric  rnm-niacinn  subjects  of  the  utmost  impor- 

^ — - ; — 

r?  Constructive  Proposal  for  d£ESm'e?ri°SE^^^  [re"wLi??o"tin^conside“ 

mined  effort,  for  practical  ^esuft!-!'  #■*  D  JL,  U  is  pointed  out  that  the  ownership  of  cUarfiTltaS^^can^^be^Trsulderi^^o 

Je^Ytotil'’nroUfM^^^  1  rOfeCftO/l  Of  BOnCtholdeTS  Sle%icXn7o"t'’rvrtU"m’'‘’''  ‘•hange  its  attitude  toward  ^Jade 

Ish  coal  if  Britain”  wHl®  Uke*  mSe  .  -  Northern  Ontario  i 

Canadian  wheat,  lumber  and  base  |  Here  IS  a  suggestion  to  take  care  of  that  great  weakness  in  ^1*,®  Hydro  to  enter  into  direct  opened.  In  both  these  matter™  how- 
inv^livc^th  fsof^anization  proposals  attendant  on  default  of  corporation  nri^at^^D”o"w^r^^di*s^trihntL™u•«^^"^  ®'®'■• 

Tussikn  imports  and  thTrr*lrrJoiN  ^onds— lack  of  working  capital  to  carry^n.  It  is  offeied  con-; Ottawa  which  has  this  far  stood  out 


able,  and  Abitibi  Relieved  of 
Onerous  Burden 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Another  move  by  the 


Wheat  Markets  is  International ' 
Matter 

Ottawa  Bureau  The  Financial  Times 
Ottawa.  —  WTieat  and  base  metals. 


Constructive  Proposal  for 
Protection  of  Bondholders 


to  rnntrni  tho  r  .u  tance  to  Canada,  are  being  discussed 

5,"e  )y  fw"  .'T 

Provincial  Government  for  the  ac-  ''’“a®  ‘t?*'  Importal  con- 

qulsltion  of  Ontario  Power  Service 

development  at  Abitibi  Canvon  n  v"'®  P,*"  <’‘;“®>derabl,v  out 

is  pointed  out  that  the  ownership  of  ?Uaf  nH?ar 

sil/'h  a  larcxa  tn  p  CrrCRt  BritRln  CRD  DP  pCrRURnSn  tO 

fields  of  Northern  Ontario  will  en^  i 


*  o^able  locaUon  .  toward  trade 

-  fields  of  Northern  Ontario  will  en^  '"h  vk 

Here  is  a  suggestion  to  take  care  of  that  great  weakness  in  SLitinon^t'ith*?hrinK-*”n'’'r‘'l  «P®n^.  in  hoth^Seie  mitter™‘howt 
r^rganization  proi^als  attendant  on  default  of  corporation  prS  pow^r  dLtriSr  w^^^^ 

bonds— lack  of  working  capital  to  carry-on.  It  is  offei^  con-  Ottawa  which  has  thus  far  stood  out  British  must  be.  given  on 


tkafir  weiras^commerciri  Tnag^^^^^  stiTictively  as  something  definite  to  bring  about  a  return  of  I  against  the'Hyd'ro.  . .  :  wn?dVVh"i«''Ju^’^riom!ninnl“ 

the  path  of  this  plan.  Then  the  confidence  on  the  part  of  investors  in  C01*poration  bonds  of  the!  H.  is  generally  felt  that  ^’f'Pflhold-  „™i,efe  in  the'  British 

"I  "•  Th®  "“<1  i"  this  direction  is  widely  reorgn- j  “VL’’’* 

tM?  ll\L  of  m“uracturM°'8'JodS  . 'f'’®  Times  will  be  glad  to  have  comments  from  I  lh«  lerm.  or  the  .overnment'^  otter. !  nJ."' 

Including  textUes,  electrical  equip-  mvestoi-S  and  bankers  and  to  present  other  suggestions  to  the  ;  lO  per  cent,  on  their  principal  and  ;  bise  metal  '^rJmii™.m^^^  the 


•  m  ««nv  V  AuvuM  ment,  etc.,  in  the  dominions,  and  Same  end — EDITOR.  * 

WHEAT  YELLOWS  MARKET  RECOVER 

AND  WEST  READY  ESS—H  HAS  MEANT  MU( 

FOR  BIG  HARVEST  TO  POWER  CORI 

^  ,..o55;i;5ir Added 

Rwiocjd  by  of  contm™.  ofUmlaUc  »ced "  ,po"a““^,.Stl“  VoHie  of  Portfolio  On  3 

Late  Season  Md  this  is  reflect^  in  the  improved  vestment  banker.  Fundamental.  It  Securities  Alone 

-  tone  of  the  security  markets  where  ^as  to  do  with  the  original  trust  _ 

SOME  UGHT  YIELDS  bS^shown  b^lnvestors®  agreement,  and  Is.  in  brief,  as  fol-  OTHERS  HAVE  GAINE 


MARKET  RECOVERY 
HAS  MEANT  MUCH 
TO  POWER  CORPN. 


2  per  cent,  for  5  years.  per  cent,  i  *’®"®.  ';eq''ireme.nts  from  the 

for  the  next  5  vears,  and  per  cent.  but  the  situation  as  regards 

for  the  remaining  10  vears  on  in-  j  foniething  that  may  come 

Iterest  return,  have  some  reason  fori®®  ®.  'h®»  substantial  body 

I  gratification  under  the  circum- I  ( •madian  pub  ic  opinion  which 


No  hard  smd  fast  rule 
can  be  laid  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  analysis  of 
each  individual's  circum¬ 
stances. 

We  have  prepared  a 
chart  as  a,  guide  irv  form¬ 
ing  a  definite  investment 
policy. 

A  copy  on  request 

H.  R.  BAIN  &  CO. 

LIMITKD 

Investm^t  Bankers 

860  Bay  Street  •  Toronto 


FINANCE  PLANS 
FOR  BEAUHARNOIS 
STILL  IN  THE  AIR 


I  stances.  The  parent  company,  too.  r‘®'"®  •»’®  I^P^ylal  conference  main- 
is  being  relieved  without  an.v  very  a-s  a  show  put  on  to  sell  this  coun- 
serious  loss  on  its  part  of  a  threat-  ®  wheat  in  the  old  land.  The  fact 
ened  onerous  burden  at  a  time  when  '’’cw  is  espoused,  sur- 


fanadian  public  opinion  which  But  Good  Progress  Continues 
? On  The  Construction 


Reduced  by  Menaces  ol 
Late  Season 

SOME  UGHT  YIELDS 


Value  of  Portfolio  On  3 
Securities  Alone 


lows;  _  uc.wi,,  ii.wm.  wnc  u  iluc  ■  l.i  iMru  lliu 

Winalpag  Bureau  The  Finaacial  Timea.  A  Trade  m  Coal  For  Tb«*  when  an  arrangement  to  fin-  Securities  of  corporations  with  that  the  only  major  market  open  to 

Winnipeg.  --  As  July  draws  to  a  Lumber  and  Wheat  tCaLt  o7^bMdV  U  “ entlre'^T  ln^o ' u  ®hare  holdings  in  other  com-  the  Ontario  Power  Service  for  its 

cl<»e  broad  wheat  areas  In  Manitoba  should  be  underatood  and  aet  forth  panies  have  reflected  in  their  recent  production  existed  in  its  contract 

and  in  some  of  the  other  early  crop  One  of  the  most  practical  and  in  tha  truat  agraamant  that  there  will  market  trend  the  sound  improve-  with  the  Hydro  Commission,  the  sug- 

portions  of  the  west  are  yellowing,  definite  proposals  which  has  been  •»*  created  a  fund  equal  to  lo  par  ment  shown  in  the  general  market  gestion  is  put  forward  that  the  ultl- 

wlth  the  result  that  the  binders  will  put  before  the  Conference  has  to  do  e«nt.  of  the  total  to  be  set  aaida  to  during  the  past  few  weeks.  mate  acquisition  of  the  development 

soon  be  busy  on  the  beginning  of  the  with  increasing  Canadian  Imports  of  Sf^defLit*”^””*  capital  in  the  event  po^-r  Cornoration  of  Canada  Is  *’®®"  ^oi'eseen. 
harvMtlng  operations.  The  warm  British  coal.  This  would  be  In  con-  nno  vital  w  a  i  .  .  an  outstandi^^  examnl^e  whh  i  Following  the  acquisition  of  the 

weather  which  has  prevailed  during  tlnuatlon  of  the  trend  of  recent  years  a  r ^  developing  out  investments  in  associated  power  project  by  the  Hydro, 

the  past  two  weeks  Is  rapidly  matur-  when  Scotch  and  Welsh  anthracite  hnnds^  dntL J*  corporation  comnanies  such  as  Southern  Canada  companies  of  Northeastern 

Ing  the  crop,  and  there  Is  hope  now  have  been  displacing  imports  from  during  the  present  period  of  p  „  Pnwpr  r>>rnorntinn  Ontario  are  hoping  for  cheaper  pow- 

that  the  yield  will  not  be  seriously  the  United  States  to  a  considerable  ^®PJ^®®®‘nn  is  this  lack  of  liquid  assets  p  ivn-tiilrn  Power  ef*r  and  ®''-  'I’l^®  Publicly  owned  organlza- 

reduced  by  any  of  the  late  season’s  extent.  The  significance  of  the  pro-  ^  ^*^®  also  in  the  shares  of  other  leadina  financed  on  public  credit  and 

menaces.  posed  arrangement  Is  appreciated  by  fj®”^  the  bondho  ders  deciding  to  “’ijio  mVlUies  such  af  free  of  certain  tax  levies,  has 

Some  wheat  and  barley.  In  fhet,  the  American  press  representatives  ^^®^®  n''®r.  In  practically  every  case  ^  .  Power  Prariiian  Traet^  followed  the  policy  of  selling  power 

have  already'beea  cut  In  the  west,  at  Ottawa  and  the  staff  correspon-  investors  m  the  imderlying  securl-  \innfreai  Power  ’  '*'Bh  less  regard  for  cost  than  a 

but  the  aporadic  reports  of  this  kind  dent  of  the  New  York  Times  states  f'®f  ^nve  found  that  they  will  ,not  •  _  ,  voff^ateref^  in  Private  corporation  is  aWf  lo  do-  It 

which  ate  terinnthg  to  come  In  do  that  the  United  States  is  facing  a  nave  to  provide  management  in  ^p®  ’^®®®  ®^  ^®^®*f^®®  seems  more  than  probable  that  the 

not  represent  the  general  situation,  loss  of  about  25  per  cent,  of  her  J^®  ®J®°f  ?/.  exercising  their  rights  outcome  will  be  that  Hydro  will  take 

Milch  of  the  comparatively.  <  small  anthracite  shipments  to  this  coun-  '’“f  they  will  have  to  arrange,  either  f*®®  P’®®”*  ^  P®®  f™P'^°y®™®Pf  over  the  private  company  as  such  a 

acreage  of  fall  rye  has  been  cut,  try.  It  Is  added  that  Canadian  an-  aniong  themselves  or  through  the  JP®  ‘P'^®P^^Pf  ®f  step  w-ould  avoid  uneconomical  du- 

howeveF,  with  the  Indications  point-  thracite  Importers  are  so  confident  nnnks,  to  finance  the  carrying-on  of  ^°^P-  “pp^^p'®^  ”  ®  ®‘;  plication  of  distributing  systems. 

ing  to  a  saUsfactory  crop.  that  somethtog  definite  will  be  ac-  the  business.  19  695  shares  of  which  were  held  ^  __ - , - 

The  warm  weather  of  the  past  compllshed  that  they  are  already  H  has  been  lack  of  working  capital  the  end  of  June  1930  Fow^^^^  Canada  Steamshius  Heloe'd 

two  weeks  has  not  been  accompanied  extending  their  storage  and  hand-  ^hich  has  1^  to  compromises  with  fis^  to-li  Rw  A#lv9n«.i  CrJSn  RatM 

by  anything  like  a  general  rain,  and  Ung  facilities  at  Montreal.  f^®®®  been  In  control  Advance  in  Grain  Rates 

In  the  southern  territory  where  sub-  in  return  for  this  extended  an-  their  holdings  of  stock  or  ™  ..  , - - - T 

soli  moisture  Is  largely  non-existent  thracite  market  Canada,  it  is  under-  other  junior  securities  and  to  wide  "®™  ®  *®^  ®f  represent-  strength  in  Canada  Steamship 

some  damage  has  been  done  to  the  (Continued  on  page  6.)  discontent  on  the  part  of  Investors  5”  ®°p^'=®”pp‘  „ '"p'p®  bonds  during  the  past  week,  w^en 

crop.  At  this  writing  the  Indica-  - -  who— usually  misunderstanding  the  A  ,  of  they  advanced  to  a  point  where  quo- 

tlons  point  to  a  light  yield  In  many  _  -  ___  v/vv*mf  fii/V  circumstances  —  have  felt  that  their  .  shares  were  held  on  tations  indicated  a  rise  of  100%  from 

of  the  regions  south  of  the  C.  P.  R.  I  AITIl  QT  llllIN  Til  Position  as  holders  of  the  first  mort-  June  30th  1930  has  recovered  5  points  their  low  level  of  16  reflects  the 

main  line.  Parts  of  the  Red  River  LnliLl  Ul*  JUllIl  1 V  gage  on  the  properties  has  been  un-  also,  from  a  low  of  15  to  -0  an  en-  improvement  in  the  grain  rate  sltua- 
Valley  also  show  evidence  of  a  pau-  •  ««»  W  IkikmilkO  dermined.  As  a  matter  of  fact  they  ^®pp®™®“*  ‘°  /®'p®  about  $325,-  tion  resulting  from  the  recent  agree- 

clty  of  rain.  Generally,  however,  nVIt  AI|IT  llN  RllNnS  either  to  arrange  to  carry  on  ’■'®®  ®^  points  In  South-  ment  Prospects  for  an  active  grain 

the  situation  Is  regarded  as  good.  I/L1/1UIj1  Vll  OUlll/U  and  finance  operations  or  make  their  ®^®  Canada  I^wer  stock,  of  which  movement,  accruing  from  the  pro- 

wlth  the  Calgary  region  and  a  big  _  peace  with  those  best  in  a  position  fo'^er  Corp.  held  11^98-  shares,  mlsing  bumper  crops  on  the  Prairies 


cutru  liurut*Il  HI  a  lime  wnen  I  ,  ■  ‘  .  r  '  i  nw^’^rr^m.n  «m.T 

conditions  in  its  own  industry  are  I  among  informed  REVENUE  IN  SIGHT 

distinctly  unsatisfactory.  However,  Persons  in  the  trade  itself-—  ■  .—  .  . 

to  fhe  burden  is  shifted  to  the  should-  Canada  would  not  be  much  While  progress  continues  satlsfac- 

ers  of  the  tax-payers  of  the  province,  better  off  even  if  she  secured  a  torily  towards  the  completion  of  the 

In  view  of  the  fact  that  unfavor-  monopoly  of  the  British  wheat  mar-  first  stages  of  the  Beauhamois 

able  newsprint  conditions  were  pre-  jJ'et.  Power  project — there  has  never  been 

vailing,  and  no  early  improvement  ^  all  boils  down  to  this:  that  if  any  tie-up  in  the  actual  work  des- 


during  the  past  few  weeks. 

Power  Corporation  of  Canada  Is 


has  been  foreseen. 

Following  the  acquisition  of  the 


One  vital  problem- develonine  out  outstanding  example  with  its  k,  „  I  ^ V.  «  a  ’  .  ‘  ' 

Interest  default  on  corporation  coSSatois^‘ucriT  s'outhernTSa  ^fninr  c'^omJanTes  of  ^NStheStlrn  UADr  TAD  IMOFTITC 
inds  during  the  .present  period  of  p ®  °  Ontario  are  hoping  for  cheaper  pow-  Hllrt  HIK  IlflrKI  llj 

ipression  13  this  lack  of  liquid  assets  p  j’  Knrttiom  Power  ef*e  and  er.  The  publicly  owned  organlza- 

provide  working  capital  In  the  panada  Northern  Power  etc.,  and  fman^^  on  public  credit  and  TM  rATTAM  nCMAMn 

publii  unities  such  as  ?®*®S  f*!®®.  ®f  certain  tax_  levies,  has  IN  tUl  lUN  UcMANU 


-  vailing,  and  no  early  improvement  ^  all  boils  down  to  this:  that  if  any  tie-up  in  the  actual  work  des- 

OTHERS  HAVE  GAINED  I  in  sight  when  the  Abitibi  Canyon  crowds  other  wheat  pro-  pite  the  government  Inquiry  and  sub- 

_  development  was  undertaken,  and  <^ucers  out  of  the  British  market,  sequent  revelations  and  default  of 

Securities  of  corporations  with  that  the  only  major  market  open  to  ?be  must  still  meet  their  competition  bond  Interest  on  July  Ist— there  can 

saw  share  holdings  in  other  com-  the  Ontario  Power  Service  for  its  '®  "’her  wheat-buying  nations.  The  be  little  doubt  bvit  that  the  future 


heavy  share  holdings  in  other  com-  the  Ontario  Power  Service  for  its  oiner  w  neai-Duymg  nauons.  me  ne  little  doubt  but  that  the  future 
panies  have  reflected  in  their  recent  production  existed  in  its  contract  "  orid  producing  so  much  wheat  of  the  whole  undertaking  Is  obscured 
market  trend  the  sound  improve-  "'•th  the  Hydro  Commission,  the  sug-  e  year  and  it  must  be  sold  some  by  the  failure  of  the  government, 
ment  shown  in  the  general  market  sestion  is  put  forward  that  the  ultl-  Place-  The  Canadian  production  is  which  continues  to  guarantee  ad- 
during  the  past  few  weeks.  mate  acquisition  of  the  development  ®®  large  that  Britain’s  total  annual  vances  through  the  hanks,  and  other 


requirements  do  not  amount  to  more  Interests  involved  to  work  out  a 
(Continued  on  page  4.)  definite  plan  for  permanent  financ- 

. . —  •  ing.  The  placing  of  securities  with 

TTAni^  I7AD  IMDli  TITC  investors  has  not  been  helped  by  cur- 
nllf  K  fUK  llfll  KIUu  ^®®1^  developments  Including  default 
aaw>  aa  awaa  aaiaa  aa  a  w  corporaUon  bond  issues  In- 

TM  /^ATTAILT  AmMAHIA  eluding  that  by  Beauhamois  and  the 
IN  tUllUn  UClflANU  announcement  of  the  Ottawa-Wash- 

ington  St.  LawTence  Waterway  deal, 
r  ■  The  latter  Is.  of  course,  only  tenta- 

Canadian  Cottons  Head  Fore-  tive  and  at  best  but  a  preliminary 


casts  Revival  at  Cornwall  s^ep.  but  stni  the  knowledge  that 
1K--AJ--  the  government  has  committed  Itself 

and  York  Meetuig  tentatively  to  such  a  program 

„  _  Tu  171  ,  ,  -e-  will  have  a  tendency  to  discourage 

Maritime  Bureau  The  Financial  T.mea.  investment  of  private  capital  in 

Saint  John,  N.3.  Attending  the  power  developments  which  may  later 
annual  meeting  of  the  Cornwall  and  face  new-  competition. 


York  Mills  Co.  here,  A.  C>.  Dawson, 


Beauhamois  Bondholders' 


By  Advance  in  Grain  Rates  president  o¥  Canadian  Cottons,  Ltd.,  protective  Committee  has  Issued  no 


was  re-elected  president  and  F. 
Steamship  Starr,  Saint  John,  vice-presidi 


(Continued  on  page  6.) 

LAKE  ST.  JOHN  TO 
DEFAULT  ON  BONDS 


discontent  on  the  part  of  Investors  Ins  an  enhancement  in  value  of  close  bonds  during  the  past  w'cek,  w^en  |  and  W.  V.  Boyd,  secretary-treasurer 

who — usually  misunderstanding  the  *^®  B.  c.  Power  "A”,  of  they  advanced  to  a  point  where  quo-  of  Canadian  O>ttons,  Ltd.,  secre- 

circumstanoes  —  have  felt  that  their  '*'^hlch  64,150  shares  were  held  on  tations  indicated  a  rise  of  100%  from  tary-treasurer. 

position  as  holders  of  the  first  mort-  June  30th  1930  has  recovered  5  points  their  low  level  of  16  reflects  the  Discussing  the  outlook  for  the  in¬ 

gage  on  the  properties  has  been  un-  nlso,  from  a  low  of  15  to  20,  an  en-  improvement  in  the  grain  rate  sltua-  dustry,  Mr.  Dawson  predicted  thai 
dermined.  As  a  matter  of  fact  they  hnneement  in  value  of  about  $325,-  tjon  resulting  from  the  recent  agree-  the  operation  of  the  law  of  supply 


ent  and  r.  P.  statement  since  the  bonds  went  into 
vice-president,  default  fechnicaily  on  the  expiration 
itary-treasurer  (Continued  on  page  4.) 


had  either  to  arrange  to  carry  on 


A  rise  of  5V6  points  In  South-  ment-  Prospects  for  an  active  grain  and  demand  should  bring  about  a  re- 


and  finance  operations  or  make  their  ®'’®  Canada  Power  stock,  of  which  movement,  aceming  from  the  pro-  vlval  next  fall.  Cotton  stocks  of 
peace  with  those  best  in  a  position  P®^er  Corp.  held  11^982  shares,  mlsing  bumper  crops  on  the  Prairies  wholesalers  and  retailers  through- 


NEW  OUTLET  FOR 
DOSCO  IRON  ORE? 


area  In  north  central  Saskatchewan  nn  Mnrtmio**  Deh<>n-  *^®  *^®  ®®-  most  cases  It  may  ^^®®’  ®  ^®^  Point  of  10  has  meant  an  and  the  outlook  for  better  markets  out  the  Dominion,  he  said,  are  at  a  Newfoundland  Asks  Comidera- 

In  line  for  possibly  bumper  yields.  assumed  that  the  course  finally  enhancement  m  value  of  over  $600,-  for  Canadian  grain  arising  from  the  low  ebb,  and  should  crops  come  up  tJon  at  Economic  Conference 


In  line  for  possibly  bumper  yields. 

The  reports  from  the  whole  of  the 
northern  territory  of  the  west,  in 
fact,  are  good,  with  a  distinctly  sat¬ 
isfactory  harvest  Indicated  practlcal- 


tures.  Due  August  Ist, 
Will  Not  Be  Met 


taken  was  the  most  practical  one 
under  the  circumstances  and  in  the 
interests  of  all  concerned. 

r-  *  *  Sf 

Take  the  case  of  a  corporation 


Imperial  Economic  Conference  at  to  present  expectations  there  should 
The  market  recovery  on  these  Ottawa  constitute  another  Important  be  a  great  stimulation  to  buying  and 


(Continued  on  page  4.) 


Isfactory  harvest  Indicated  practical-  Lake  Rt.  John  Power  and  Paper  »  ♦  ♦  » 

ly  everywhere.  For  the  most  part,  co.^  subsidiary  of  St  Lawrence  Con  Take  the  case  of  a  corporation 
however,  the  grain  In  these  regions  poration,  will  not  meet  the  interest  contemplating  financing  to  the  ex- 
is  late,  rendering  It  susceptible  to  qq  jts  6^^  per  cent,  mortgage  deben-  tent  of  $5,000,000.  If  the  issue  is 
damage  by  frost  should  the  thermo-  tures  when  payment  falls  due  on  sound  and  well  safeguarded  It  would 
meters  take  a  sudden  drop.  August  1st,  it  is  learned  by  The  be  strengthened  rather  than  weaken- 

The  chief  anxiety  now  Is  for  the  Financial  Times.  It  Is  likely  also  od.  It  Is  suggested,  by  a  provision 


Propose  Stock-Buying  Corporation 
Along  Lines  of  Bond- Buying  Project 


increased  production  and  employ¬ 
ment  at  the  rompany’.s  mills. 

Mr.  Dawson  expres.sed  the  opln- 


For  Bell  Island  Product 

Possibilities  of  a  wider  market 
being  developed  for  iron  ore  pro¬ 
duction  from  the  Bell  Island  Mines 


ion  that  if  the  (inference  at  Ottawa  ^,^^1  and  Coal  Corpor- 

gets  down  to  pure  bargaining  atinn,  in  Newfoundland,  as  a  result 
Spirit  he  did  not  expect  much  frfni  imperial  Conference  are  seen 

It.  In  his  opinion.  Impenai  trade  ,^g  p,gg  premier  F.  c.  Alder- 


The  chief  anxiety  now  Is  .fOT  tne  Financial  Times.  It  Is  likely  also  ea  is  ®®f?®f^®®-  ®y.  ®  P’'®vislon  .pj^g  uestore  Confidence,  presented  and  discussed  in  The  should  be  approached  slowly  and  ^,gg  ^^‘'rhe  old  Dominion,  for  a 

southern  ar^s  which  have  exper  that  Interest  coupons  on  ^e  6%  •rc^nAne  nrrior  tn  l®®yeased  to  jcjnanclal  Times,  which  was  widely  endorsed  in  principle  by  business  systematically  with  the  Ottaw^a  greater  use  within  tie  Empire  of 

enced  «lrought  for  the  past  two  or  per  cent.  1st  mortgage  bonds  of  toe  ®^®1_  ‘®  ®/®^®  ®  leaders  has  not  been  acted  upon.  The  chief  objection  advanced  was  that  meeting  first  establishing  contact  Newfoundland  ere. 

three  years.  While  the  rains  have  company,  which  fall  due  for  pay-  ‘l®  the  time  to  take  such  a  step  had  not  yet  arrived.  And  yet  there  has  since  between  various  parts  of  the  Em-  Premier  Alderdice  pointed  out 

been  above  normal  this  season  toe  ment  on  the  same  date,  will  not  be  ^**®  ®®P*‘®!  ^®  ®''®°}  been  a  marked  forward  movement  in  the  high-grade  and  other  security  plre  and  committees  being  estab-  that,  although  the  iron  ore  from  his 

fields  In  the  south  have  ehown  a  met.  .....  ,  »  then  It  a  I  ^  markets.  It  may  now  be  argued  that  such  a  plan  is  not  needed,  and  yet  Hshed  in  the  various  Empire  coun-  countrv  is  equ.ai  to  that  from  Spain, 

tendency  to  deteriorate  quickly  ^to  According  to  toe  annual  report  of  then  ^®  f®®®^®^  ®  P®®*^®®  1®  there  is  reason  to  believe  that  the  confidence  in  the  situation  indicated  by  tries  to  survey  the  actual  conditions  the  Ford  Motor  Co.  of  England  was 

a  few  days  of  hot  weather.  ^st  st  Lawrence  Cor^  for  1931,  La^  St.  they  could  exercise  th^r  rights.  ^j^g  presentation  of  the  plan  itself  was  a  factor  in  the  creation  of  toe  and  needs  of  thc.lr  industries  and  i  the  onlv  British  buver.  Germany  has 

week  parUcularly.  the  west  got  little  John  Power  and  Paper  Co.  failed  to  In  the  case  of  the  ftoancing  of  a  demand  which  ensued.  toc.r  relations  with  those  of  other  been  an  important  user  of  Dosco  ore 


Premier  Alderdice  pointed  out 
that,  although  the  iron  ore  from  his 


week  parUcularly,  the  west  got  little  John  Power  and  Paper  Co.  failed  to  In  the  case  of  toe  financing  of  a  demand  which  ensued  tocir  rela" 

rain,  and  the  torrid  southern  breves  earn  f^ly  bond  inter^  for  P^®^®®*  jW®b  the  security  w^^^^  interesting  to  find  that  B.  C.  Forbes,  who  urged  the  formation  of  dominions 


made  heavy  demands  on  moisture.  '  toe  year  after  depreciation  and  de 
(Contlnu^  on  page  6.) _ pletlon. _ 


Newfoundland,  but 


nronertv  the  1ft  ner  eent^^ar?^  *^^®  bond-buying  corporation  headed  by  J.  P.  Morgan  in  the  United  States,  The  plant  of  the  company  at  from  this  source  recently  has  been 

cniCM  he  nrovided  out  of  nrofit-  ®®^  suggests,  iu  view  of  toe  success  of  this  project,  that  another  corpora-  Marysville,  N.B.,  Is  now^  working  4  on  a  limited  scale,  and  a  new  mar- 

fA-o  _ _  tlou,  oc  pool,  bc  foniicd  under  similar  auspices  for  the  purchase  of  common  days  a  week  and  new  lines  are  be-  ket  within  the  Empire  would  be  an 

fore  any  distribution  could  be  made  irr.T-ri->D  in  *1,0  i,i» 


ing  started  and  experimented  in.  Important  development  for  the  big 

- — - - -  Canadian  steel  and  coal  organlza- 

By  declaring  a  $1  interim  dividend  tion. 


on  the  junior  securities  stocks.— EDITOR.  ing  started  and  experimented  in.  Important  development  for  the  big 

The  general  principle  would  be  New  York.  —  B.  C.  Forbes  suggests  While  toe  effect  of  toe  formation  of  ^  .  .  ^^^n^dlan  steel  and  coal  organlza- 

subject  to  modifications  to  meet  in-  Horbes  Magazine  that.  Morgan  &  such  a  Stock-Buying  (torporation  By  declaring  a  ®'Y*®®®®  «on. 

dividual  cases,  always  recognizing  Company  now  take  toe  initiative  in  might  not  have  as  immediate  and  covering  the  seexmd  quarter  of  the  u  , 

that  a  fund  for  working  capital  organizing  a  Stock-Buying  Corpora-  marked  an  influence  upon  stocks  as  current  year  Canadian  W  estern  Na-  Although  no  official  announcement 

^^uld  bravailable Tn  ihl  else  of  tion.  announcement  of  the  bond-buying  tional  Gas  has  reduced  the^  annual  has  been  made^  that  short  sel  ing  is 

default  The  amount  could  be  scaled  Whereas  only  $10.000,0ft0  was  toe  corporation  had  upon  bonds,  never-  distribution  from  a  $6  to  a  .$4  basis.  ®®]y  HtlanAealAri  P^bibtting 

down,  for  Instance,  In  toe  case  of  original  subscription  to  the  bond  theless  toe  sentimental  influence  ~  ,  _  nffiHai  -fhpetfnf  ton 

serial  bonds  being  retired  or  a  sink-  corporation,  not  the  slightest  diffl-  could  not  fall  to  be  beneficial.  And  Index  on  Back  Page  official  .beef,  of  the  Montr^  Stock 

ing  fund  surplus  established.  culty  would  be  experienced  in  rais-  as  operations  proceeded,  the  prac-  | 

In  toe  event  of  default  and  toe  Ing  half-a-billion  dollars  as  capital  tlcal  effect,  at  least  upon  the  issues 


Index  on  Back  Page 


Although  no  official  announcement 


notice  has  disappeared  from  toe 
official  sheets  of  the  Montreal  Stock 
Exchange  and  Montreal  rurb 


special  fund  being  used  for  toe  pur-  tor  a  Stock-Bujdug  Corporation  accumulated,  would  unquestionably 
pose  Intended,  It  would  then  be  re-  under  too  aegis  of  the  House  of  Mor-  be  substantial  and  reassuring, 
placed  out  of  earnings  of  the  reor-  gan  and  other  leading  firms  and  In-  j  am  fojd  authoritatively  that  not 
ganleed  company  on  toe  same  terms  stltutlons.  The  public  would  respond  one  bond  acquired  by  toe  bond  Cor¬ 
as  though  It  were  a  loan  from  toe  overwhelmingly  If  given  opportunity  poration.  headed  by  Thomas  W. 
bank.  to  participate.  Lamont,  of  Morgan’s,  has  been  re- 

The  actual  cost  of  such  an  ar-  The  purpose  should  be  the  earning  gold.  In  the  case  of  stocks,  the  dl- 
rangement  would  be  the  difference  of  profits,  as  In  the  case  of  the  bond  reeling  heads  should  feel  entirely 
between  the  Interest  rate  on  toe  syndicate.  Profits  are  distinctly  free  to  take  profits  by  re-selllng  at 
bonds  and  the  yield  on  the  more  preferable  to  philanthropy.  They  any  time  deemed  advantageous, 
liquid  securities  which  would  be  encourage  expansion  of  operations,  short-selllng,  of  course,  should  not 
maintained  In  toe  fund  under  the  They  make  tor  stability,  strength,  come  within  the  scope  of  the  organ- 
direction  of  the  trust  company.  enterprise.  izatlon. 

— — - -  It  Is  Inconceivable  that  a  colossal  «  «  «  ■ 

red  if  Organization,  manned  by  the  ablest* 

jin  C^cnangC  investment  brains  In  the  land,  would  Admittedly,  neither  J.  P.  Morgan  | 
BenCritS  Dotn*  Gloss  ®®*‘®-  handsome  profits  by  nor  any  other  Internationally-known  j 

starting  this  Summer  to  select  toe  banker  has  ever  sponsored  such  a: 
Operations  of  Dominion  Glass  Co,  most  promising  stocks  and  carrying  plan,  Tho  late  J.  P.  Morgan,  how- 
Ltd.,  have  been  showing  some  Im-  them  until  the  business  recovery,  ever,  did  not  hesitate  to  employ 
provement  In  recent  months  as  a  re-  which  Inevitably  will  come  sooner  or  whatever  means  were  at  his  corn- 
suit  of  the  continued  spread  between  jater,  la  definitely  aqd  visibly  well  mand  to  meet  financial  crises.  Now 
Canadian  and  U.  S.  Currency.  under  way,  I,  for  one,  would  like  to  conditions  call  for  new  remedies.  The 


List  on  request 

Nesbitt,.ThomsoS 

and  Company  .Limited 

355  St.  James  Street  West,  Montreal 

Ottawa  Tateata  Hamlltea  laa4oa,Oat.  .Wlaalpaq 
Saakataaa  Calsarr  Vietoria  VaBcauvaf 


Spread  in  Exchange 
Benefits  Dom,  Gla 


Canadian  and  U.  S.  Currency.  under  way,  I,  for  one,  would  like  to  conditions  call  for  new  remedies.  Tho 

Keen  competition  from  U.  S.  man-  participate  In  such  a  venture.  public  most  certainly  would  applaud 

ufacturers  has  been  an  adverse  fao-  jq  play  safe,  the  charter  should  large-scale  action  along  the  lines 
tor  In  Dominion  Glass  Corporation  jjmit  the  life  of  the  corporation  hero  suggested.  And  It  would  not  be 
during  toe  past  few  years,  the  100%  year  or  two,  but  should  run  amiss,  to  say  toe  least,  for  the  coun¬ 

drawback  on  empty  bottlee  being  of  gjj  indefinite  term,  with  the  pro-  try's  most  powerful  bankers  to  do 
material  assiatanee  to  the  U,  S.  man-  yigg  operations  could  cease  and  something  out  of  toe  ordinary  to 
utaeturer,  The  eontlnued  premium  |jjg  organization  be  wound  up  at  any  modify  tho  out-of-the-ordlnary  bos¬ 
on  tho  U,  S.  dollar,  however,  la  pres-  41^,^  decided  upon  by  the  board  of  tlllty  towards  them  which  has  been 
ently  operating  to  tha  advantago  of  diroetars.  gonoratod  during  the  last  two  years, 

domcstle  manufaeturers,  1 


Investment  Securities 

Unustuilly  attractive  yields  ora  wow . 
obtainable  from  Government  ^  Bonds,' 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weeldly  offering 'list -will  he 
forwarded  to  investors  uponirequest. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bgy»gtreet 

MONTREAL  TORONTO  2 


Hallfu  Belnt  John  QuabM  Ottswa 
Charlottatown  HamUton  Rsgtns  O 

N«w  York  ■  • 


u^ssrs.. 


xg  _  Vs*oou*q» 
it.  John's,  Nfld, 
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iThe  COUNSEL 
o/ EXPERIENCE 

-  Having  lerved  Canadians  for  S14  fears, 
the  Bank  of  Montreal  has  a  thorough 
understanding  of  general  and  local  busi* 
ness  adairs.  The  cumulative  experience 
and  world'wide  banking  connections  of 
rt4  fears  operate  for  the  benefit  of 
cvetf  customer  of  the  Bank  of  Montreal. 

I  jBANKtOF  MONTREAL 

-•  Ettablisiwd  iSiT 

TOTAL  ASSETS  IN  EXCESS  OF  #750,000,000 


SPRUCE  FALLS 
POWER  &  PAPER 
PROFITS  HIGHER! 


How  the  Farmer  Can  Learn 
From  The  Public  Utility 


The  eimilarity  between  agriculture  Increased  700  per  cent,  and  the  costs  I 
WT  1  IT  *5  Srtc  Ofio  tr  public  utilities  in  operating  and  of  local  governments  have  increased 

IMel  Up  At  rrom  distribution  problems,  and  the  les-  almost  400  per  cent.  It  is  estimated  | 

$755,002 — Sales  Down  2.87  sons  that  can  be  learned  by  the  for-  that  the  total  cost  of  government 

Per  Cent  in  Volume  fn^^ostry  from  a  study  of  the  de-  now  is  14  billion  dollars  out  of  a  to- 

*  velopment  of  the  latter  were  stress-  tal  income  of  70  billion  dollars  of 

lAn/rwTrtonrc  ocniinrn  R  McKelrie,  fam  publisher,  all  of  the  people  of  the  country.  In 

im  vc.ni  1  former  Governor  of  Nebraska  and  other  words,  we  are  paying  out  one- 

■ - ; — - — - -  former  member  of  the  Federal  Farm  fifth  of  our  income  for  the  privilege 

Working  ‘  Capital  Increased  to  Board,  in  an  address  before  the  an-  of  being  governed.  This  was  not 
51  478.900  From  51.167.*  "tial  convention  of  the  .Middle  West  so  bad  when  income  was  easier  and 


$1,478,900  From  $1,167,-  convention  of  the  .Middle  West  so  bad  when  income  was  easier  ana 

QCA  D _ _ _ -#  <IBQ  /leq  division.  National  Electric  Eight  As-  the  purchasing  power  of  the  dollar 

soclatlon,  held  in  Kansas  Citv,  Mo.  was  about  twice  what  it  is  now.  Un- 
— Year  s  Surplus  $206,121  ‘'industrially,”  said  Mr.  McKelvie, 


I  —Year’s  Surplus  $206,121  ‘'Indusirlally,”  .said' Mr.  McK 
„  ,  I  ,  „  ‘‘agriculture  and  the  utilities 

Spruce  Falls  Power  and  Paper  similar  in  type.  The  use  of 
Comviany,  Limited,  reports  net  pro-  basic  property  of  each  is  dedi 


Our  Montreal  Branch 


Letters  of  Credit 

for  personal  expenses  or  for  making 
foreign  purchases  are  issued  at  any 
Branch  of  this  Bank.  They  offer  a  safe 
and  convenient  method  of  carrying  funds 
when  travelling  abroad. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


tragedy  and  actually  amounts  in 
some  cases  to  the  confiscation  of 


I  Comviany,  Limited,  reports  net  pro-  basic  property  of  each  is  dedicated  Property.  ! 

I  fit  for  the  year  ending  April  30th,  f®  public  service.  Between  the  Costs  Out  of  ProporHon.  i 

!i93J.  an,oun.i„»  «.10..263^  D,„-  ‘T  XISrSf.'o'rcK ! 

I  dends  paid  on  first  and  second  pre-  the  efficient  use  of  machinery  and  ha ™  to  fhe^  eovernSnt  ’ 

ferred  shares  amounted  to  $973  007,  'an^cSmi  ?os^^  ^‘th  outstretched  hands  asking  fed- 

land  there  was  remaining  after  '^ese  "^  fl^^  and  capital  cos^.^^t^^^^  entirely! 

I  deductions  an  operating  surplus  of  I  reducing  fi^  foreign  to  the  purposes  of  govern- 


I  nient  as  it  was  originally  conceived 


- ’  $l'06.121  carried  forward  Price  fixation  as  determined  by  '^"'i^rnany  conceived 

previous  year  there  was  a  ''"r  statutory  law  Republic  was  formed.  Our 

/  nc  r  UtUTC  Ot  the  oJC*  I^OWTenCe  net  pront  of  $755,002,  which,  after  ”5  r.nlkpr^”"i'hp*nppeq^  representatives  have  been  prompt  to 

- ,the  preferred  dividends,  left  a  defi-  JJiffncrelsed  Ses  thrSugr  ^®®.P«"‘?-  ^  new  or  better  post- 

To  the  Editor,  Chicago  Drainage  Canal.  We  have  i  yea/^ago^he  Yompany^had'’net  pro-  "®®®  markets  and  the  abil-  highway^^hithel-  and'^^yon^  ^through 

^  Th.  h  h  $^’5^6^  and”'  a'^n  op^aUrTg  dVr ‘^ven'^^ditr maty  regions  where  '  consIrucUoS 

M  hy  all  th  s  great  haste  to  reach  the  present  time  as  well  as  ^  ,,292.271  carrlea  1  conditions.  ^  proportion  to  bene- 

an  agreement  on  the  St.  Lawrence  rn<iny  more  msUnces  that  might  he  .  '  .  "Not  until  recent  years  has  the  ..pHamation  nroiects  that  never 

Waterways  undertaking?  1  am  mentioned.  The  only  way  that  the.se  j  ^  j  ^euspnbrtnner  pre.s:dent  f-Timer  found  it  po.ssible  to  finance  have  paid  out^  even  had  they 

armband  ^e  w!ser^conr-e  the  "sales  oL  the  company  of  his  business  on  a  basis  of  turnover  not  iost  much  more  than  the  original 

Sreemern  onre  hv  fha  is  not  to  nrovidrthe^c^^^^^^  newsprint  paper  and  sulphite  pulp  reasonable  expectancy  to  pay.  estimate;  and  government  activities 

anfan  b>  the  Can-  T.  para  a  "cre  2.87‘>  ics.s  in  value  than  dur-  The  five  year  mortgage  on  land  and  that  were  financed  through  the  sale 

would  make  a  very  .  f,  **  ing  the  preceding  year.  This  was  the  three  months’  note  for  crop  pro-  of  tax-free  securities  .seemed  an  easy 

tes^^^bin^why’^shou^rrh^fl^^^^  so'^unbearabinhat  Thev^*  rVproduc-  Partly  due  to  lowtr  prices  received  |  Auction  never  gave  the  fanner  time  way  to  promote  political  ambitions 

of  CaSfda  be  exnect  J  to  n.m  for  -sulphite  pulp,  but  mainly  the  !  to  build  a  reserve  aside  from  excep-  and  patronage.  We.  the  voters. 

Hoover^s^chettnuL  om  of  the  becoming  stronger  upon  the  receipt  result  of  substantial  reduction  in  »ional  times,  and  always  subjected  more  than  condoned  this-we  en- 

Sch  a^ost  ^‘^v‘^arhafM?  o^e^ery^ew  ”a"rbi7and  wV  the  price  of  newsprint  paper  during  J®  . fostered  it. 

done  for.  or  rather  to.  Canada  except  the  same  time  stripping  our  country  the  fiscal  year.  ‘  tl  .My  opinion  is  that  if  we  ever  have 

to  add  duty  to  duty  and  bring  about  "f  tts  most  vital  natural  resources..  Inventories  Bediiced.  amortizing  land  loans^over  a  neriod  .I”'!!*-!"]  Tr 


agreement  once  ratified  by  the  Can-  is  not  to  provide  the  cause.  o  vlV' u 

adian  people  would  make  a  very  tVe  are  piling  up  a  huge  debt  cans-  were  ...s/  ^  ics.s  in  van 
valuable  political  slogan  in  that  con-  in?  the  assessment  of  taxes  that  are  '^^g  the  preceding  year, 
test,  but  why  should  the  taxpayers  so  unbearable  that  they  are  produc-  partly  due  to  '^wtT  pri 


voters,  1 
we  en- , 


to  add  duty  to  duty  and  bring  about '  its  tnost  vital  natural  resources., 
a  reduction  in  the  value  of  our  dol- 1  ntir  forest,  without  any  profit  even 
lar  in  the  U.  S.  to  85  cents  7  to  the  operators  themselves. 


him  and  his  bank  to  hard  circum-  couraged  and  fostereef  it. 

.stances  of  liquidation  in  unfavorable  "My  opinion  is  that  if  we  ever  have  : 
times.  In  later  years  the  plan  for  socialism  in  this  country  it  w’lll  be  i 
**t^on*'^**'®  loans  over  a  period  through  taxing  the  value  out  of  pro- 


lar  in  the  U.  S.  to  85  cents  7  to  the  operators  themselves.  Inventories  of  raw  materials,  sup-  "J®"®  dumber  S’und  a 

A  few  years  ago  we  were  railway  I  If  there  was  sufficient  water  to  plies  and  manufactured  products  are  st  I'  ot  our  sociallstlcally  inclined  repre- , 

building  mad.  next  we  became  wheat  float  the  ships;  during  the  year  from  $1.428.a61  to  ,nc  udi^g  commisSn  t^  have  not  overlook^  that  | 

farming  mad.  then  paper  mill  build-  If  this  water  was  not  becoming  $1,019,881.  The  company  retired  /re  f  burden  ^  7he  svs7em  of 7  We  shall  be  fortunate  Indeed 
ing  mad.  highway  building  mad.  and  less  and  less,  as  we  continue  denud-  $1,000,000  maturing  first  mortgage  system  or  f  out  of  the  present  government : 

after  all  of  these  costly  mistakes  ing  our  country  of  trees:  bonds,  paid  preferred  stock  divi-  "-edH  bank^  financing  of  utilities,  we  do  not  find 

and  disappointing  experiences  entail-  If  we  were  not  already  stag, gering  dends,  and  increased  net  'vorking  ,  ^  the  government  in  ownership  of  a 

Ing  the  loss  of  hundreds  of  millions  under  a  burden  of  surplus  transpor-  capital  from  .$1,167,864  to  $1,478,900  neai,  too.  Aii  in  aii  few  railroads.  There  is  a  basis  for; 

_ _  .  .  '  o  4  Vi  A  rvi  rve  t  )  a  a.i__ J  *u^  .... —  T«  « /4 .4  4  *  4 *  ^10  ireilQ  Das  06611  lowaru  ciididL  roal  fos  p  iTi  tVils  frip  nnrp  thft  s^nv- 


the  government  in  ownership  ot  a 


of  dollars  of  the  people’s  money,  and  ifafiuu-  a  surplus  that  under  the  most  at  the  end  of  the  year.  In  addition  ,  aericultural  nro 

the  piling  up  of  an  enormous  debt,  I  oPf‘uiistic  estimate  it  will  fake  twen-  to  maintaining  the  mill  and  ‘“"'u- i  ^mJtion  financing  that  are  more  ii 


helped  a  great  deal,  too.  All-in-all  railroads.  There  is  a  basis  for 
the  trend  has  been  toward  charac-  j.ggj  fgar  in  this  for  once  the  gov- 


we  are  now  asked  to  shoulder  this  ^^^rs  to  utilize  to  capacity;  site  properties  in  good  condition, 

stupendous  burden  for  the  purpose  !  H  I'®'!  II'®  money;  the  expenditures  of  which  were 

of  still  further  increasing  our  power  1  H  could  retain  absolute  control  charged  against  operating;  the  com- 
and  transportation  facilities  of  which  '  ®ur  own  river  without  resort  to  |  pgjjy  rnade  capital  expenditures  of 
we  already  have  a  surplus.  j  bloodshed;  |  $80,783  for  improvement  in  plant 


The  addition  of  this  enormous!  H  we  had  any  use  for  the  power;  I  gp,,  earlv  staee-' were  confronted  with  business  there  is  no  hope  of  taxes 

amount  of  power  in  the  United  I  ^“<1  II  II  would  not  force  all  of;  jjjg  balance  sheet  as  at  April  fhis'nroblet^  Thev  met  it  bv  nool-  I®®*”  source.  That  would  be 
States  would  do  away  with  the  ne-i®'"-  present  hydro-companie.s  into  j  39^^  gggg^s  g^  ,2.632.-  .[g,- rgggu„gs  and  securiL  loL  ^  ®II  P®®Pl®  ''■®''®  eiually 

cessity  of  any  industries  from  that !  bankruptcy,  then  I  am  sure  no  one  ^3;  ,^g  ,g  g,,  jtg„,g  heing  ,9,8,.  'u®'® J®®^®®®  ®u®  ®®®uriu^^  served  by  the  government  financed 

country  looking  to  Canada,  as  in  the  j7®ul<I  raise  a  protest,  but.  like  our  33^  $1.(.19.880  inventories,  [r^^at  agriculture  is  doing  now  activity,  but  what  of  the  power  plant, 

past,  fot  locations  adjacent  to  'ow  f®®®fl  ®®II®®^’ /b®®®  ^®®  I"®  Other  assets,  include  expenditures  I'^ocal  associations  operating  through  f®®  ‘P®!®"®?’,  owned  and  operated 

cost  water  power,  as  they  would!  ifs  tn  the  ttay.  ^  ^  advances  on  1931-32  woods  op-  the  federal  land  banks  credit  a.sso-  largely  within  municipal  limits  7 

have  ample  power  in  their  own  coun- I  The  above  are  merely  a  few  ot  he  orations  of  $6.57.866;  $10,228  as  other  cLinnV  and  coonerV’es  horrowinir  The  farmer  can  have  very  little 


mill  and  town- !  L®®® .  IP®®"  f"®  agncuirura.  pro-  ernpjept  begins  operaUng  a  uUlity  ^ 

site  nronerties  in  good  condition,  i  P®®!'.®®  financing  that  are  niore  in  system  of  cost  accounting  gives  ] 
site  piOpeiTies  in  gooa  couuiuuu.  ,^gg  turnover  and  earn-  Httlo  aaanranre  of  eonalitv  of  rom- 

tlie  expenditures  of  which  were  ,  ,  ..  farmine  business  little  assurance  or  equality  or  com 

- .  — - iting;  the  com-  *®®  'arming  ousiness.  petition  for  privately  operated  enter- 

xpenditures  of  .Met  By  Pooling  Resources.  prises. 

lent  in  plant  companies  in  th-tr  “When  the  government  goes  into 


Id  equipment.  eg^jy  sjagc.s'  were  confronted  with  business  there  is  no  hope  of  taxes 

The  balance  sheet  as  at  April  ,bis  problem.  They  met  it  by  pool-  f®®“. 

th  .show.<5  rash  assets  at  $2,632.-  all  right  if  all  people  were  equally 


ThP  above  are  merelv  a  few  of  the  advances  on  1931-32  woods  op-  the  federal  land  banks,  credit  a.sso-  ^®*®'/  wiinin  -nunicj 

of  iT^e/lIvs  orations  of  $6.57,866;  $10,228  as  other  ciations  and  cooperatives  borrowing  P®  If ®"'®®  . 


municipal  limits  7 
n  have  very  little 


manv  mherVcm.ld  ^r^en'-  investments,  and  $142,000  discount  the  intermediate  c'redit  banks”,  benefit  from  it  .vet  every  dollar  not 

ind  t^f  country  m  building  np  ! ,,  ,  jf'onaee  nerrnitted  nn  bonds  less  written  off.  and  cooperative  borrowing  on  ware-  if  f^eral,  state  and  county 

m.r  hor^e’  i  c"o/d  lions  are  tXorin^  and  w511  There  are  issued  200.000  no  par  housed  commodities  through  other  faxes  by  that  utility  is  an  added  tax 

Hnn  fhaf?  '“®®®®®I?^  a  he  ™  V  a7oier7t^^^^^^^  value  common  shares;  $8,900,000  1st  government  and  private  agencies,  burden  on  the  fanner  I  have  no 

tlon  that  is  even  now  far  too  keen.  be  greatly  accelerated  through  re-  ,  „-ftfprrar:  and  t!5  OOO  OOO  am  hrinsine  the  farmer  into  a  realm  complaint  if  municipalities  want  to 
The  suggestion  that  this  develop-  suits  that  can  and  will  be  achieved  In  of  finaSI  JommeTsuratc  wUh  and  own  their  utilities,  but  the  share  of 

ment  should  be  paid  for  on  a  50-W  by  the  distinguished  galaxy  that  will  g^Sf^n  were  authorized  ^4-  !Jaxme  to  the  na/ure  of  his  busi-  slat®  and  county  taxes  to  all  taxes 

basis  is.  of  course,  also  ridiculous  surround  the  council  table  under  the  ’  l^Lnds  which  $15  -  nesf  within  the  state  is  about  25  per  cent, 

as  the  United  States,  with  her  120.-  leadership  of  Canada’s  talented  f®7  Jl®7®  ®fa  onn  i*  in  Nebraska,  and  farmers  pay  65% 

noonnn  _ _ _ _  Prima  Mintatar  at  tha  most  tmnort-  000,000  has  been  isstied  and  $-.000,-  "In  respect  of  some  of  these  it  may  _ t  ...on*  m.i. 


adequate  to  the  nature  of  his  busi-  afa^.  and  county  taxes  to  all  taxes 

within  the  state  is  about  2o  per  cent. 


000,000  people  clamoring  for  cheap  '  Prime  Minister,  at  the  most  import-  uaa.umi  nas  neen  issiiea  ana 
power,  would  derive  twelve  times  ant  gathering  ever  held  within  the  000  redeemed  up  to  the  year  end. 
the  advantage  that  Canada  would  British  Empire,  beginning  with  the  Current  liabilities  are  first  me 


10,000  has  been  issued  and  $2,000,-  "in  respect  of  some  of  these  it  may  ^ifTrop/rt^  tax^^  I™want^the  mu- 
10  redeemed  up  to  the  year  end.  be  charged  that  credit  has  been  too  niclnallv  owned  utilities  to  pay  their 
Current  liabilUies  are  first  mort-  easy  and  that  farmers  have  gone  share."  In  Nebraska  thLe^is'^  more 


with  her  10,000,000  population,  even  opening  ot  the  Imperial  Economic  gage  bonds  and  coupons  matin  ed.  unduly  in  debt.  My  view  is  that  g9  million  dollars’  worth  of 

provided  we  did  not  already  have  a  Conference  at  Ottawa  this  week.  $40,848;  bank  loans,  .$l,08w,69_,  credit  is  never  too  easy  if  lenders  municipally-owned  tax-exempt  pro¬ 
surplus  of  power  and  transportation  therefore  why  not  apply  all  our  en-  wages,  taxes  and  Crown  dues  pay-  exercise  the  right  control  in  extend-  .  business  pur- 

With  this  large  additional  amount  orgies  in  the  direction  of  bigger  and  able,  $2«6.3d2;  and  $266.9o2  as  ac-  ing  credit.  Too  much  optimism  in  The  farmer  receives  next 

of  power  that  would  be  thrown  on  better  markets  through  Empire  chan-  counts  payable,  making  a  total  of  lending  when  times  are  good,  and  benefit  from  this  property, 

the  market,  on  the  Canadian  side  nels  and  allow  our  own  flag  to  con-  $1,676,845.  There  are  reserves  of  too  little  in  times  like  the  present,  should  he  have  his  taxes  in- 

ouT  hydro  companies  would  be  in  ex-  tinue  to  wave  over  our  beautiful  St.  $4,359,459.  against  depreciation  and  account  a  great  deal  for  the  high  creased  on  account  of  lt7 
aoUy  the  same  plight  that  the  nuln  Lawrence  7  depletion;  foreign  exchange  and  peaks  and  the  low  valleys  through  „  .  .  .  ^ 

and  paper  and  lumber  industries  are  FTIANK  J.  D.  BARNJUM.  contingencies  and  accounts  receiv-  which  business  in  all  lines  must  Being  imposed  Upon, 

to-day:  namely,  swamped  from  over-  Victoria,  B.C.,  July  18th,  1932.  able,  travel.  The  really  important  thing  «.  brief  excursion  into  wider 


aoUy  the  same  plight  that  the  pulp  Lawrence  7  depletion;  foreign  exchange 

and  paper  and  lumber  industries  are  FTIANK  J.  D.  BARNJUM.  contingencies  and  accounts  ri 

to-day:  namely,  swamped  from  over-  Victoria.  B.C.,  July  18th,  1932.  able, 

production.  As  for  increased  trans-  - - - -  - 

'5;,5“™;~i™TAXI0WieS  IRAIIROADS  HAVE 
5Si““"‘=™i  PROUST  AaiNST  i  KEEK  FIGHT  FO 

IIIE  ZOHE  SYSIEMi  TRAmCINEl 

amount  of  water  that  flows  below  .  ,  ,  _  - - — _ 

the  dam  is  lessened  through  the  ex-  Claim  Profitable  Operation  Not  Face  Stiff  Competition  I 

seepage,  caused  Possible  With  Fixed  Rates  Water  Transportation  Frc 

by  the  added  water  surface  created  i  ••  it  r*  j 

by  each  dam  or  other  obstruction  Canada 

that  is  erected  in  the  river.  .  _  zr  ~  ,  - 

In  the  shipping  season  we  are  "'•""'pes  Bureau  The  Financial  Times.  Maritime  Bureau  The  Financial  Tii 

even  now  confronted  with  a  shortage  Winnipeg.— This  city's  taxi  trou-  .Moncton.  —  Reference  to  thi 


Being  Imposed  Upon. 


excursion  into  wider , 


KEEN  FIGHT  FOR 
TRAFFIC  IN  EAST 


in  financing  is  to  understand  the  indicates  the  extent  to  which! 

character  of  business  to  be  financed  jg^mers  are  being  Imposed  upon  by 
and  a®®iv®  at  a  basis  upon  j^bteh  Qjjjg,.  g^overnment  projects.  It  is 
credit  can  be  extended  with  reason-  proposed  that  400  milUon  dollars  be  t 
able  safety  to  the  lender  and  sue-  gpgjj^  pp  ^  reclamation  project  in' 
cessfiil  operation  by  the  borrower  Washington.  Another  500 , 

Agriculture  and  the  electnca!  Indus- 

try  have  suffered  froni  a  lack  of  un-  g^^jpg  hydro-electric  power  to  the 
—  of  these  factors. 


project,  the  benefits  from 


>  j  Mowa  "Debts  must  be  paid  out  of  earn-  could  not  conceivably  extend  be- 

— r; — 7Z~  •  0.1  .  - - — '"'I  I®®  ^®'^  bow  yond  Oregon  and  Washington.  Boul- 

Claim  Profitable  Operabon  Not  Face  Stiff  Competition  From  I  to  figure  or  apply  costs.  In  your  der  Dam- is  costing  165  million  dol- 


Water  Transportation  From 
Upper  Canada 


tra  evaporation  and  seepage,  caused  Possible  With  Fixed  Rates  Water  Transportation  From  business  cost  accounting  has  been  lars  for  the  benefit  principally  of 

by  the  added  water  surface  created  IjiiJ  Dnum  IT  a  r  J  [mastered,  but  there  has  been  a  woe-  Southern  California,  not  overlooking 

by  each  dam  or  other  obstruction  i/wwn  upper  uanaoa  ,  f„l  ^f  proper  interpretation  of  the  fact  that  to  the  extent  it  in- 

that  is  erected  in  the  river.  .  _  ZT  ,  t-  ....  ^  ^  ....  'be  figures.  The  farmer  having  a  creases  agricultural  production,  it 

In  the  shipping  season  we  are  Maritime  Bureau  The  Financial  Time.  g^oss  income  Of  $4,000  per  year  lessens  the  ability  of  farmers  else- 

even  now  confronted  with  a  shortage  Winnipeg. — This  city  s  taxi  trou-  .Moncton.  —  Reference  to  the  ex-  with  $1,000  net  may  have  been  view-  where  to  pay  their  taxes.  Already 

of  water,  both  in  the  Lake  ports  and  hies  have  not  been  solved  by  the  ‘  ceptionally  keen  competition  expert-  ed  as  having  made  a  profit  of  25  120  million  dollars  has  been  spent  on 

the  St.  Lawrence,  to  such  an  extent  recent  city  bv-law  requiring  zone!enced  by  the  railways  in  the  Mariti-  bcr  cebt..  but,  in  fact,  the  net  earn-  Muscle  Shoals  and  it  is  now  urged; 

rates  wtih  the  scale  ranging  40. !  mes.  not  only  from  buses  and  trucks.  that  many  millions  more  be  _spent 


that  steamers  during  low  water  ner-  .  7  ,  ,a  i 

iods  are  unable  to  take  full  carJ^jes  '■®‘®®  ‘^®  ranging  40.  mes 


pital  investment  of  $40,000  and  it  with  the  government  operating  the 


from  Montreal,  and  anything  that  "5  cents,  wtih  the  result  that  ■  but  from  water  transportation,  was  was  upon  this  that  he  should  have  project, 

would  further  reduce  the  flow  would  40  taxi  companies  and  owners  are  made  by  W’.  U.  Appleton,  general  figured  his  earning,  in  which  case 


he  a  serious  menace  not  only  to  now  petitioning  the  Attorney-Gen-  manager,  Atlantic  region,  for  the  2%  per  cent,  would  have  been  right.  -  nnhiio  irnnmvPTnpnfc  win  ! 

Montreal  but  to  the  Lake  ports  and  eral,  asking  the  Public  Utility  Com-  Canadian  National  Railways,  in  Earnings  must  he  figured  on  capital  .  if  wp  Hn  nnt  en  wpIpIi  mir 

the  entire  St.  Lawrence.  mission  to  take  over  supervision  speaking  at  a  banquet  tendered  here  investment  if  we  ever  are  to  be  able  neonle  down  with  tavee  thft  thpv 

We  have  to  face  the  fact  that  in  and  control  of  the  business  in  Win-  lo  G.  E.  McCoy,  general  Superinten-  to  pay  our  debts  and  make  further  —nnot  establish  themselves  in  nro 

any  event  we  shall  have  lower  water  nipeg.  tlcnt  of  car  equipment  for  the  divi-  improvements.  Certainly  it  must  be  ^uctive  indii'trv  The  trouble  7as 

conditions  not  only  in  our  great  The  companies  assert  that  a  smn  c.n  the  occasion  of  his  transfer  figured  that  way  if  we  are  to  at-  ,r’  .  *u  .  .  ^  ’ 

artery,  the  St.  Lawrence,  but  in  5ll  fair  trial  has  now  been  made  of  the  1°  a  similar  position  in  the  central  tract  public  investment  in  our  pro-  collected  indirectiv  We  have' 

our  lakes  and  rivers — which  will  be  citv  hv-law  p.stahiishintr  the  tact  region  of  the  system  with  hcadquar-  perties.  Only  the  government  can  .„areeiv  tuo*  a,,’*  ku 


The  companies  assert  that  a  ‘"e  oevasum  oi  nis  iransier  usure.i  Miai  way  11  WC  aic  lu  ai-  ^  .  .  j 

.  I  fair  trial  has  now  been  made  of  the  1°  a  similar  position  in  the  central  tract  public  investment  in  our  pro-  jjeen  collected  indirectiv  We  have' 

our  lakes  pd  rivers— which  will  be  city  by-law,  establishing  the  fact  ®eeion  of  the  system  with  hcadquar-  perties.  Only  the  government  can  scarcely  realized  that  out  of  the  bll- , ' 

vear°\'s'77  de/^f  '  »h®"  ®®®®®^  ®®®‘‘®®®  t  T  m "  outT/  »®®®  ®f  dollars  of  taLSe  securities  >  | 

mltllon  acrea  ann,!lfi7  /®"'  ®’®®®  I  Under  such  rates  as  are  set.  The  The  railways  in  the  Maritimes,  7  V  '5AmleI7no J  the  possible  for  the  rich  man  or 

®®®®®  ‘'®'°''all>.  I  only  re- i  drivers,  it  is  claimed,  average  le.ss  Mr.  Appleton  said,  are  meeting  with  ''®®d  'on  long.  Witness  now  the  - 
♦  ^  e  examined  rivers  in  Ontario  jjjg^  12  frips  a  day,  but  even  allow-  the  keenest  competition  in  their  struggle  to  balance  the  budget. 


tion  when  that  i f®®  number  at  an  average  j  history.  iVhile  the  bus  and  truck  Question  of  Taxation.  that  though  taxes  may  be  collected 

befed  hut  which  45  cents  the  total  receipts  were  I  are  taking  some  business  from  the  .  directly  from  some  one  far  remote, 

o^f^ot  in  t77sum7lr  7aan^^  *5.40.  Wages  as  stipulated  in  [railways,  that  competition  is  not  /^.g^gtion  W^  individual  to  the  last  one  of  us 

Deenening  the  river  channel  I 'he  by-law;  oil  and  gasoline  to  tra-  nearly  so  serious  as  that  experienced  I P  d  -  g-.ai,pn.rt  to  the  im  P®'®  'hese  taxes  finally  and  not  in- 

ueepening  the  rner  channel  is  .  -9  g9  njiiog.  a-j  g  dollar  a  from  water  transportation.  Freight  ®®®‘''  have  awakened  to  the  tm-  frequentlv  we  nav  them  double  after 
merely  a  temporary  expedient,  which  '®‘  ,  ®®  ®  ™ii®s.  ana  a  dollar  a  stated  is  being  moved  hv  water  Pnrtance  of  this  subject  after  having  ..  ®  P®’'  ®®®’"  "®®®‘®  *’"®® 

by  lowering  the  water  level  will  Sim-  f®®,  ®®®  deprecianon  consumed  ranad^  to  Marufme  shtmbered  over  it  for  a  third  of  a  whL  we  nafuiraMu/^  / 

ply  accelerate  the  run-off  and  ®®"-  pms  at^xtreSy  low  rates'^^As^n  !  ®®ntury-maybe  longer.  The  farmer  ]  te  "are  ‘mnre^^S 

sequent  drying  un  nrocess.  and  i.h'tfhout  making  allowances  for  cost  P__' ®.,  ®®®’®'^  .^.r®'®®’  "®  ®°  :  ha.s  pYprricA/1  hia  iisiirI  rftsoiircft- 1  ouT^fl  6  ar6  more  careful 


Question  of  Taxation. 

‘‘This  brings  me  to  the  very  im- 


the  investor  to  pay  little  or  no  taxes 
at  all.  It  had  not  occurred  to  us 
that  though  taxes  may  be  collected  [ 
jjjj_  directly  from  some  one  far  remote, 
the  individual  to  the  last  one  of  us 
pays  these  taxes  finally  and  not  in- 


ply  accelerate 

sequent  drying  up  process,  and  i,^,  jns,a_„p  ;  nas  exercised  his  usual  resource- 1 .  ~ 

t*-'  1,?  •  7ri.T';7„  s " 


ed  to  us. 
proportion 
•re  careful 


Valley. 

What  are  we  to  do  with  all  of  this 
surplus  power  after  it  is  developed? 


It  is  noteworthy,  however,  that 
the  petition  was  not  signed  by  the 


railway  had  to  haul  it  approximately  7"’®®*,,®®?®®  *^'*1  ®*'®'' 


55a  miles  at  the  rate  of  $1.55  a  ton. 


done  all  this  and  desiring  to  do  more,  .  ‘  „ 

he  humped  squarely  into  a  fixed  ,  *®®P®®^„™®®® 


our  representatives  encouragement 
to  spend  more  money  that  must 


Where  is  the  water  coming  from  largest  taxi  company  doing  business  ,  stated  that  many  economies  had  |  ^jy^^head  cost  that  was  beyond  his  1 1^®*°^,™®®®  f***®®-  The  answer  is 

float  all  of  this  shipping  7  If  the  here.  P®®"  ®ff®®l®d  and  cxpendUures  had  L^girol-taxes.  Hard  as  it  is  to  tu/®^”®®  ,«,®^®®p*p®“4  ""Vuy®  ^'®®'- 

i^er  ran  the  other  way  and  we  had  - - -  - -  I  !!!!i  I  meet  that  situation,  it  is  not  an  un- 1  J”®  hKhire.'” 


Ho  float  all  of  this  shipping  7  If  the  here, 
river  ran  the  other  way  and  we  had 
an  ocean  to  draw  from  it  would  be 
quite  feasible  from  a  water  supply 
standpoint,  but  not  under  present 
conditions  when  our  depth  of  water 
.  is  already  inadequate  for  present  wim 
shipping  and  is  being  reduced  by 
forest  devastation,  and  will  be  still 


Winnipeg  Public  Utilities 
Made  A  Profit  In  1931 


cases  it  brought  about  some  hard- ;  pyj,.  for  the  study  that  ac- 


ship  and,  up  to  the  end  of  June,  the  ioomnanies  ’inv  intelligent  effort  to  *  J  a®  ®®'®flon  of  electrical  power 
Atlantic  region  was  about  $2.0(>0,n00  reduce  taxes  unfolds  *  to  us  where  *”  industrial  and  social  progres.s  in 
ahead  of  the  corresponding  P®®i'>d  mi^nmnerh^s^ren  clear.  In 

fhat  Uncle  Sam  and  all  of  his  chil-  ®*7®  h®''® 


further  reduced  through  mechanical  |  "  "^* 


conditions  produced  by  the  proposed 
development. 


profit  of  $218,440. 

The  City  Hydro  led  with 


ahead  of  the  corresponding  period  1 
last  year. 

Export  of  Electrical  Energy 
To  U.S.  Again  Lower  in  June 


such  enormous  cost  7  system,  owing  to  me  iniiu  wn 

Canadians  must  also  face  the  seri-  1930-31,  showed  a  deficit  of  $15,524. 
ous  fact  that  the  day  this  agree-  The  city’s  gross  debt  ^on  ^Doceni- 
ment  Is  ratified,  Canada  permanent-  31st,  1931,  was  $65,i4L779,  and 
ly  loses  control  of  the  greatest  com-  I  he  aet  general  debt  $9,890,52! 
mercial  asset  we  have  left,  namely,  is  exclusive  of  school-board 
the  mighty  St.  I*awrence.  tures  amounting  to  $743,934 

If  this  colossal  blunder  were  per-  directly  by  the  board, 
mitted,  I  for  one  would  cross  the  The  debt  for  the  ctiy's  se 
seas  and  make  my  domicile  in  the  taining  utilities  is  $47,251,797. 


[nt  Made  A  Profit  In  1931  ahead  of  the  corresponding  ’  period  q7monev-Tas”be77  going.” VI  ffnd  ofhlr^'S  ®’®®®'  4° 

S  wlnnip«.-DurmE  1931  Ih.  Win-  „  ^  i'h.TL™  H??  «  rteMrloU™^  7»rt“  ,n  he 

nipeg  public  utilities  made  a  net  ®f  EI®ctncal  Energy  m2"for^ro!r>re?vM°^  In  the  course  of  **®"®  ®"  **’®  ^®®"’'  'hough  perhaps 

^®J  profit  of  $218,440.  To  U.S.  Again  Lower  in  June  g”eU  7  he  Sr  done  Ihlt  Zy  ^e  ®®*  <iuh®  as  easily  or  as  rapidly. 

®“  The  City  Hydro  led  with  a  sur-  -  i7a^v  trthe  navroll  ^*'®  ®®®»>ts  from  the  efficient  use 

plus  of  $138,302,  the  waterworks  —  ♦  f  i  .i  .  n.nrif  nf  th7mo7e7LrLen  ®*  P®'^®®  ^®®"'  “'®®*'‘“®®y 'he 

**:  following  with  a  surplus  of  $74,064,  oiaf  ®’®®*r‘®®‘  ®®®®sy  '®  ’^R7anr!a7e7lhe’^DL?ri3  *®®"'  ®®®  '^®”  hnown.  In  1850  it 

.  and  the  houaing  commission  bring-  United  States  in  June  registered  ^  Qtaeaerlna  were  it  about  40  hours  to  produce  an 

inp-  »n  Ihp  rPrtr  with  *21  another  large  decrease,  being  $131.-  not  be  so  staggering  were  u  ^  ^  yielded  35  bushels 

g^:  Ihl  Xr  han7  th/  steam  healiS  T  ^**^.000  in  not  for  the  abides  that  accompany  Last  year  in  Sa^krta^eJ/oper: 

system,  owing  to  the  mild  winter  of  yJa reh  \t'a '’"y®^“®®‘'**‘®  ‘X  thin«  that  ®Gns  efficiently  produced  45  bush- 

I  1M30-31  showed  *1  deficit  of  SiTn‘?4  ^iarch.  The  March  export  last  year  There  are  very  few  things  that  gjg  qj*  corn  on  an  acre  with  six  i 
t  The  cit57  gross  ?eb  on  Docent  .*«  *h®  'h®  government  can  do  as  well  as  hours  of  labor.  In  Nebraska’s  te^ 

r  iber  31st  1931  was  $65  741  779  a7d  Bn®®®",  Statistics.  private  industry,  and  none  that  it  gcre  corn  yield  contest  last  year  it 

L  the  nerkenmai  debt  $9  890  normal  export  of  electrical  can  do  better,  except  to  see  that  laws  ^gg  shown  that  25  bushels  of  corn' 

n-  ne  net  general  ato,  ».•  s.iu.o-.^  itiis  energy  cannot  be  reached  until  there  ,  are  enforced  and  equity  is  main-  pgr  acre  at  35  cents  ner  bushel  •'ave 

y.  IS  exclusive  of  school  board  doben-  jg  g  revival  of  industry  in  the  Unit- !  tained  among  all  of  the  people.  But.  fgven  cents  per  hour  tabor  reJumI 

a  iivT.  7  K  '”.*‘*’’”’54  Issued  ed  States.  The  production  of  elec-  more  important  than  this,  when  it  35  bushels  per  acre  brought  labor 

®.  dii^ctly  by  the  board.  trical  energy  in  that  country  in  June  |  is  placed  in  the  hand.s  of  elective  of-  income  of  32  cents  per  hour  after 


Dominion  Textile  Co  •I  Liimited 


-MONTREAL- 


Manufacturint 


PRUE  PRODUCTS 


which  include 


AH  tines  of  WWte  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dnck^ 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  ana 
Towelling,  Tams,  Blankets,  Rags,  Twines,  Narrow 
Fabrics  and  nomerons  other  lines  used  by  mannfactnrers 
In  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF  ' 
Fleischmann's  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft.  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


If  this  waterway  is  ever  complet-  ®.*  5133,302.  the  waterworks 

ed  end  accomplishes  all  that  its  pro-  following  with  a  surplus  of  «,,.()64, 
mofers  claim,  what  is  to  become  of  ®®‘^  housing  commi.ssion  bring- 
all  of  our  other  transportation  sys-  'P®  up  Ihe  rear  with  $21,597.  Cn 
terns  that  have  been  developed  at  '  *®  ^'her  hand,  the  steam  healing 


directly  by  the  board. 


^^®  ‘*®^!.  f®®  .‘*'®  K®s  ®''®®  "  P®®  cent,  less  than  in  i  f’icials  to  determine  the  amount  oj  aH  costs  were  paid;  and  45  busheds  , 


the  same  month  of  1931.  The  cen- !  the  expenditure  and  where  and  p^ave  the  producer  52  cents 


homeland  rather  than  sec  a  foreign  |  sessed  valiie  of  Winnipeg  rateable  tral  industrial  region,  outlined  by  1  how  they  shall  be  made,  the  pork  j,o,ir  for  his  time  I  need  not  remind 
flag  floating  over  Canadian  waters,  i  property  is  $237,407,160,  and  prop-  Buffalo.  Pittsburg.  (  incinnati,  Sl‘  i  barrel  gets  entirely  out  of  control.  ,j,is  audience  of  how  volume  re- 
An  agreement  between  nations  :  erty  exemptions  are  valued  at  $44.-  Louis  and  .Milwaukee,  registered  in  1  1  Jttle  wonder  then  that  since  1900  ^uces  the  cost  of  producing  the 
means  nothing;  we  have  evidence  of  j  619,670.  The  city’s  capital  assets  the  last  two  weeks  a  decrease  of  14.8  j  Federal  government  costs  have  in-  hijowatt  hour  of  power.  The  same  ^ 
this  in  connection  with  the  so-called  amount  to  $103,263,596.  per  cent.  '  creased  five-fold,  isfate  te»i6  have  j.yjg  applies  in  farming.”  j 


Confederation  BuikDiNO 

Corner  St.  Catherine  Street  and  McGill  College  Avgoue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Sh^builders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Mangansse  Slesl 
giui  Chroms  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  •  Montreal 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 
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the  markets  you  will  find  this 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  29,  1932. 


BOND  MARKEb' 
CONTINUE  SHOW 


Manitoba  to  Adopt  Inquiry  Plan 
Relation  to  Finances  of  Province 


Winnipps.  —  To  rritirize  and  offrr 
HF  NFW  ^TRFWrTH  Isuggeptions  as  fo  provinrial  pxpendi- 
vf  Tf  IJI  llLillU  1 11  i  turps  and  art  in  a  general  advisory 


this  conneciic.'n, 


A*  Prices  Have  Advanced  Hold¬ 
ers  Have  ShoM'n  Little  Dis¬ 
position  to  Sell 

CORPORATIONS,  TOO 


Better  Tone  is  Extending  From 
High-grades  Throughout  the 
Entire  List  —  Few  New  Of¬ 
ferings 


capacity 

partisan  commission  lo  study  the 
province's  financial  troubles  is  px- 
pcctPd  to  be  appointed  shortly  by  the 
Manitoba  government. 

It  is  expected  that  the  proposed 
commission  will  number  from  nine 
to  teu  persons,  all  of  whom  will 
serve  voluntarily.  It  will  be  repre¬ 
sentative  of  agriculture,  business, 
labor,  urban  industry  and  the  pro¬ 
fessions.  Its  method  of  operation 


would  he  similar  to  that  of  the  May 
t^ommisslon  in  Great  Britain. 

The  provincial  government's  idea 
a  non-  [however,  is  that  its  scope  should  be 
broadened  beyond  the  limits  of 
provincial  finance.  The  financial 
troubles  encountered  by  many'of  the 
municipalities  through  failure  to  col¬ 
lect  sufficient  taxes  will  probably  he 
taken  up.  The  provincial  govern¬ 
ment  has  frequently  been  appealed 
to  by  municipal  councils  during  the 
past  year,  and  it  is  felt  that  con¬ 
siderable  guidance  is  required  in  this 
realm. 


FRASER  PLAN  IS 
APPROVED  AFTER 
KEEN  OPPOSITION 

Noteholders  Committee  Splits 
After  Modifications  Made  in 
Original  Offer 


COMMON  EQUITY  CUT 


Toronto  Bureau  The  Financial  Times. 

Toronto. — The  Canadian  bond  mar¬ 
ket  has  displayed  continued  strength 
during  the  past  week.  As  bids  have 
advanced,  investors  have  become 
firm  in  their  ideas,  making  for  scar¬ 
city  in  offerings.  After  a  period  of 
consistent  appreciation,  some  of  the 
second  grade  issues  developed  a 
slightly  easier  tendency,  but  the 
high  grades  remained  in  good  de¬ 
mand  and  were  closely  held. 

In  the  high-grade  section  the  ma¬ 
jority  of  Dominion  of  Canada  and 
Dominion  guaranteed  securities  are 
selling  close  to  a  5%  yield  basis, 
which  Is  the  highest  level  they  have 
commanded  in  the  past  two  years. 
■Western  Provincials  are  now  selling 
close  to  a  S'^o  yield  basis,  as  against 
a  61/^%  basis  a  few  months  ago. 

Few  fresh  offerings  have  made 
their  appearance  of  late  and  no  new 
offerings  are  In  anew.  The  opinion 
Is  expressed  in  local  circles,  how¬ 
ever,  that  it  would  not  be  surprising 
if  some  government  financing  was 
done  after  the  Imperial  Conference, 
possibly  in  September,  when  invest¬ 
ors  return  from  their  holidays.  It 
IS  stated  that  additional  funds  will 
be  required  to  carry  on  government 
operations,  high-grade  bonds  should 
be  sold  by  taxing  bodies  on  a  more 
favorable  basis  than  for  some  months 
past.  The  market  appears  unusu¬ 
ally  receptive.  Ample  funds  are 


Conference  Preliminaries 
Are  Passed  Satisfactorily 

But  So  Far  Delegates  Have  Done  Little  But  Sound  Each 
Other  Out  And  Present  Their  Various 
Proposals 


The  scheme  of  arrangement  sub¬ 
mitted  to  securityholders  of  Fraser 
Companies.  Limited,  the  ratification 
of  which  by  the  necessary  majority 
had  been  in  doubt  for  some  time  be- 


HALF  WAY  MARK 
CONVERSION  LOAN 
HAS  BEEN  PASSED 


More  Than  £1,000,000,000  Of 
Britain’.s  Five  Per  Cents 
Already  Converted 

SUCCESS  IS  ASSURED 

London. — .More  than  £  1,000,000,- 
000  of  Britain's  five  per  cent,  war 
loan  had  been  converted  to  3H  per 
cent,  by  the  middle  of  last  week. 
The  half  way  mark  was  thus 


Terri  tov 
available 
to  oual'^rd 
recresentativei 


1^ 


C.F.F.  Trusteed 


>4  iff  31^  //ive5fmcnf  -  Plan 

Under  the  administration  of  a  Canadian  Trust  Company. 
Availa'ble  with  minimum  investment  of  $10  monthly. 
Valuable  insurance  protection. 

Descriotive  Circular  uoon  reauest. 

Canadian  Financial  Founders 

LIMITED 

Head  Office:  Cattle  Buildins,  Montreal. 
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STAGE  FOR  ACTION  WILL  COME  LATER 


Ottawa  Bureau  The  Financial  Times 

Cl'tawa. — While  the  various  dele- 1  With  these  matters  still  in  abey- 
gaiions,  now  a  week  in  Ottawa,  have  |  ance  it  is  obviously  folly  if  not  mis- 
progressed  far  in  the  directio'n  of  chievous  to  write  that  the  confer- 
knowlng  one  another  s  viewpoints,  )  cnee  h.ns  reached  an  accord.  Beyond 
the  Imperial  Economic  Conference  i  the  accord  it  carried  into  its  first 
at  the  moment,  wtih  two  exceptions,  i  meeting,  which  persists,  the  whole 
is  about  where  it  was  when  the 'road  has  yet  to  be  traversed.  Had 
delegates  convened  last  Thursday.  ■ 

The  stage  for  definite  action  will 
come  later.. 

The  rumor  mills  are  grinding  not ; 
slowly  but,  like  the  mills  of  the 
gods,  exceedingly  fine.  .  Eventually . 
some  of  the  predictions  now  made 
may  prove  correct  for  the  sime  rea¬ 
son  that  the  guesses  to  date  cover 
einery  possible  success  or  failure. ! 
action  or  inaction  which  may  be . 
taken  or  transpire.  I 

The  advance  that  has  been  made , 
is  recognition  that  a  quota  arrange- 


to  the  plan  on  the  part  of  a  group 
:  of  .Montreal  and  Toronto  holders  of 
the  6  per  cent,  secured  notes  of  the 
j  company,  was  approved,  with  cer- 
I  tain  changes  and  modifications,  at  a 
I  general  meeting  of  the  noteholders 
;  held  in  Montreal  on  Thursday.  .luly 
I  21st.  It  was  only  after  Toronto  re¬ 
presentatives  on  the  protective  coni- 
.  mittee  accepted  modifications  offer- 
I  ed  by  the  sponsors  of  the  plan  that 
I  sufficient  votes  could  be  mustered 
j  to  give  the  three-quarters  vote  of 
those  present.  The  total  representa- 
I  tion  at  the  meeting  was  $l.!il2.000. 

'  and  $478,(100  was  thus  necessary  to 
block  the  scheme.  On  early  votes 
;  the  strength  of  the  protective  group 
reached  $511,000. 

I  The  Montreal  members  of  the  pro¬ 
tective  committee  maintained  their 
the  road  been  so  simple  that  agree- i  DPP<Tsttlon  to  the  plan,  even  after 


cause  of  well  organized  opposition  i  passed  only  three  weeks  after  the 


ment  was  already  possible  there 
would  have  been  no  need  of  an  ex¬ 
pensive  conference.  The  agreement 
would  have  been  reached  months 
ago.  It  would  have  been  in  opera¬ 
tion. 

The  work  lies  ahead  and  it  is  be¬ 
ing  attacked  with  confidence. 


ment  lor  Empire  wheat  into  the 
available  for  investment  and  confi- j  L'.nited  Kingdom  will  be  futile  and  a 


dence  has  been  restored,  at  least  so 
far  as  good  bonds  are  concerned. 

In  the  corporation  section.  Ontario 
Power  Service  5*4 s  and  Beauharnois 
Power  Corporation  6s  have  been 
among  the  more  active  issues.  The 
former  advanced  about  10  points  on 
the  announcement  of  the  definite  of-  [ 
fer  of  the  Ontario  Government  to  | 
take  over  the  development.  Strength 
shown  by  Beauharnois  is  attributed 
to  reports  that  financing  plans  are 
progressing  for  completion  of  the : 
development.  .  The  majority  of  cor¬ 
poration  bonds  advanced  appreciably,  ; 
although  at  this  midweek  a  slight  ; 
reaction  occurred  in  the  list.  'Vl’hile 
a  reaction  was  to  be  expected,  local  ; 
Investment  houses  are  confident,  due 


CAN.  RAIL  HARBOR 
HAS  PROVIDED  FOR 
INTEREST  ON  DEBT 


the  modificsitions  were  imide,  and 
the  final  vate  showed  $1,454,000  for 
the  plan  and  $178,000  against. 

The  amended  plan  reduced  the 
number  of  shares  which  the  com¬ 
mon  shareholders  will  receive  from 
10  as  provided  in  the  original  plan 
to  20  for  each  hundred  held.  It  pro¬ 
vides  that  no  further  common  stock 
can  be  issued  without  the  sanction 
of  the  holders.  Additional  first  mort¬ 
gage  bonds  cannot  be  issued  unless 


launching  of  a  huge,  daring  scheme 
to  convert  more  than  £ 2.000, 000, onn 
of  securities  at  one  stroke.  The  fig¬ 
ure  does  not  include  aeceptanees 
which  poured  in  during  the  past  few 
days  of  the  week,  and  it  is  certain 
to  be  swelled  .still  further  this  week 
which  is  the  last  before  the  offer 
of  the  £1  bonus  per  share  expires. 

By  the  end  of  September  when 
the  period  of  grace  ends,  the  Gov¬ 
ernment  is  eonfident  more  than  OO 
per  cent,  of  the  enormous  block  of 
bonds  will  have  been  converted  with 
a  resultant  saving  of  about  £20,- 
000,000  annually  in  interest  char¬ 
ges. 

Walter  Elliott,  Financial  Secre¬ 
tary  to  the  Treasury,  further  re¬ 
veals  that  1,587.000  of  the  2.60n.000 
holders  of  the  war  loan  had  assent¬ 
ed  already  to  conversion.  Those  who 
asked  redemption  in  cash,  he  said, 
were  115.000  or  only  two  per  rent, 
of  the  total. 

The  financial  community  hailed  i 
Mr.  Elliott’s  announcement  as  a  | 
vindication  of  tlie  government's 
courage  in  launrhing  the  scheme. 
Government  securities  were  active 
all  day  on  the  Stock  Exchange  and 
the  .Ils  per  cent,  conversion  loan 
passed  £100  fnr  the  first  time  in 
history.  There  was  continued  de- 
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decision  that — pre-supposing  suffi¬ 
ciency  of  the  quid  pro  quo — Britain 
will  assure  a  market  for  Empire 
dairy  products  under  which  Can¬ 
adian  cheese  exports  and  New  Zea¬ 
land  butter  will  be  vastly  more  in 
demand  in  the  United  Kingdom. 

Without  at  all  indicating  that  the 
high  hopes  of  notable,  achievement 
with  which  the  conference  opened 
have  lessened,  it  can  definitely  be 
s(.ated  that  the  material  progress  as 
of  this  date  is  slight.  In  the  very 

breadth,  complexity  and  conflict  of  i  i _ u  ^ _  j 

interests  involved,  it  is  evident  that : Ltd.,  has  been  de- 
the  conference  is  thus  far  in  its ,  Positing  funds  regularly  with  the 
most  preliminary  stages.  I  trustee  to  provide  for  Interest  pay- 

So  far  as  Canada  is  concerned  ^  nicnts.  Storage  business  this 
there  is  no  decision  taken  on  three 


Higher  Value  Placed  Behind 
Waterfront  Property  by 
Waterway  Plans 

MARKET  STRENGTHENS 

Toronto  Bureau  The  Financial  Timea, 
Toronto. — Canadian  Rail  and  Har- 


interest  hp  been  earned  twice  over  ,  the  five  per  cent,  war  loan 

instead  of  1>^  times.  Prior  lien  ;  manvbig  institutions  are 

bonds  on  Restigouche  cannot  be  is- ^  ^ 

sued  in  excess  of  $ono.0no  in.stead  of  ronversoin  scheme. 

000  000^  ^  ®  ^  financial  circles  it  is  recognized 

I  By  the  amendments,  the  control- 
i  ling  interests  of  the  Fraser  Com- 
j  panies.  Limited,  will  not  be  allowed 
'  to  cast  the  Restigouche  Company 
1  adrift  at  any  time  it  sees  fit.  It 

i  must  continue  to  form  a  part  of 
that  company  until  June  1.  inss.  and 
then  the  F'raser  Companies  can  only 
be  released  from  their  guarantee  of 
Restigouche  bonds 
months'  notice. 


that  there  is  still  a  long  way  to  go. 

!  but  complete  confidence  of  the  final 
result  is  expressed  everywhere. 
London  markets  continue  to  be. 


dominated  by  the  war  loan  conver¬ 
sion.  In  the  recent  reco\ery,  mar¬ 
ket  activities  were  stimulate, 1  dir¬ 
ectly  or  indireelly,  by  that  great 
operation,  but  rather  marked  slack¬ 
ness  of  bii.siness  has  oeciirred  dur¬ 
ing  the  past  week.  A  rally  in  Brit¬ 
ish  Government  sertirities  ha.', 
however,  followed  the  elimination 
of  certain  large  but  rather  weak 
bull  positions  opened  when  the  con¬ 
version  seheme  wa.e  launched. 

Home  railway  stocks  have  re¬ 
reived  some  stimulus  from  the 
Southern  Railway  Company’s  divi¬ 
dend  statement,  whieli  was  less  un¬ 
satisfactory  than  had  been  expect¬ 
ed.  It  nevertheless  emphasized  the 
critical  situation  to  whirh  the  rail¬ 
way  industry  has  been  reduced. 

Of  netual  trade  improvement, 
there  Is  no  iniporlant  indication, 
and  industrial  securities  have  los> 
the  btioyaney  which  was  imparted 
to  them  by  the  launching  of  the 
conversion  scheme.  That  operation 
is  now  reeognized.  however,  as  pre¬ 
paration  for  better  things  and  not 
a  result  of  them. 
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jear. 


to  good  demand  behind  the  market,  [  matters  of  great  importance  to  thisj^^’i®  slightly  down  from  last  year, 
. .  described  by  officials  as  satis- 


the  bond  list  generally  will  do  bet 
ter. 

DRASTIC  SAVING 
PLANNED  BY  B.C. 

Redistribution  of  Ridings  and 
Cabinet  Reduction  Embodied 
In  Kidd  Report 


While  the  Kidd  report  containing 
recommendations  with  respect  to  the 
reconstruction  of  the  British  Colum¬ 
bia  government  system,  with  a  view 
to  drastic  economies,  has  not  been 
published  yet,  it  is  in  the  hands  of 
the  government,  and  among  the  re¬ 
commendations  reported  to  be  cou- 
tained  are  the  following; 

’  1.  A  Provincial  Cabinet  made  up  :  start  the  work 
of  a  premier  and  five  ministers,  in¬ 
cluding  an  attorney  general,  min¬ 
ister  of  finance,  minister  of  natural 
resources,  minister  of  social  services 
and  minister  of  works.  The  present 
cabinet  is  nine,  with  two  ministers 
wiihout  other  than  honorary  offices. 

2.  Redivision  of  the  B.  C.  Prov¬ 
incial  ridings  to  conform  to  Federal 
ridings  with  one.  or  not  more  than 


country.  In  fact  upon  none  of  them 
has  there  yet  been  more  than  the 
most  preliminary  discussion.  They 
are;  a  preference  for  Canadian  lum¬ 
ber;  a  preference  for  Canadian  cop¬ 
per;  an  embargo  upon  Soviet  wheat 
and  lumber.  .  Nor  is  there  yet  any¬ 
thing  approaching  an  accord  w-ith 
respect  to  live  and  dressed  meat  im¬ 
ports,  a  subject  in  which — through 
live  cattle  and  bacon  exports — Can¬ 
ada  has  the  liveliest  concern,  and 
Australia  through  dressed  meats,  a 
vital  interest. 

The  whole  range  of  the  agenda 
might  be  similarly  dissected  to 
prove  that  the  conference  is  not 
through  its  work  in  so  far  as  any 
phase  of  it — unless  it  be  a  wheat 
quota — is  concerned  The  currency 
que.stion  has  not  been  touched.  A 
committee  has  been  appointed  and 
met.  It  appointed  a  sui'a-committee 
and  that  will  meet  Thursday  to 
from  which  what 
are  presently  most  intangible  re¬ 
sults  will  issue. 

Canada  and  South  Africa  are 
soundly  opposed  to  leaving  the  gold 
standard,  the  latter  as  the  world's 
largest  gold  exporting  country  and 
Canada  as  the  second  largest  gold 
producer  and  as  a  4ebtor  nation 
with  nearly  a  million  dollars  a  day- 
falling  due  in  the  United  States. 


factory,  having  regard  to  condi¬ 
tions.  The  SliTb  1st  mortgage  bonds 
of  the  company,  which  some  time 
ago  sold  as  low  as  20  have  recover¬ 
ed,  being  quoted  at  the  time  of  writ¬ 
ing  at  28  bid. 

Interest  attaches  to  Canadian  Rail 


Bondholders*  Protective  Committee 


Voting  Trust  Named. 

Also  on  the  suggestion  of  the  pro¬ 
tective  group,  the  voting  trust  for 
the  Restigouche  Company  was 
named  by  the  meeting.  The  spon¬ 
sors  of  the  plan  naming  three  mem¬ 
bers,  the  Toronto  group  one  and  the 
Montreal  group  one.  Those  named 
were;  Hon.  Gordon  W.  Scott.  S.  Kil¬ 
patrick  Harold  Crabtree,  fnr  the 
sponsors,  and  Hamilton  Cassels  and 
Arthur  Jones  for  the  protective 
and  Harbor  bonds,  in  part,  because  Sroup. 

of  the  large  block  of  land  owned '  The  $3,000,000  6  per  cent,  secured 
in  fee  at  the  waterfront  at  the  foot '  of  Fraser  Companies  Limited, 

of  York  street,  Toronto,  in  the  cen- 1  exchanged  for  SS.O-OO.OOO 

tre  of  the  shipping  area.  Whereas  mortgage  bonds  of  the  Resti- 

the  company  owns  17  acres,  the  !  gouche  Company,  in  accordance  with 
plant  covers  about  two  acres.  The'  terms  of  the  original  plan,  but 
value  of  the  property  to-day  is  much  !  noteholders  benefit  h>  obtaining  a 


greater  than  the  price  paid  for  it. 
The  announcement  that  the  Water¬ 
ways  agreement  had  been  consum¬ 
mated  has  a  bearing  on  future  val¬ 
ues  of  selected  waterfront  sites  in 
Toronto,  inasmuch  as  Toronto  will 
become  a  port  for  ocean-going  ships. 


two,  members  in  any  one  riding,  or  I  Some  means  of  stabilizing  inter- 
a  maximum  house  of  28  and  a  mini-  I  Empire  exchange  is  being  earnestly 
mum  of  14  members  compared  with  |  sought  but  the  conference  is  at  the 
48  as  at  present.  j  very  beginning  of  its  work  upon  the 

3.  Reduction  of  annual  expendi-  !  question, 
tures  on  provincial  account  by  $6,-  The  problem  of  Empire  co-opera- 
000.000,  or  to  approximately  $18.6nn.-  |  tion  in  production— with  its  side  is- 


000  compared  to  $24,600,000  in  jO; 

33  and  $30,000,000  approximately  in 
the  year  previous. 

4.  Application  of  more  "business" 
in  government  and  less  politico  than 
has  applied  under  all  former  admin¬ 
istrations,  coupled  with  a  suggestion 
that  business  have  direct  cabinet  re¬ 
presentation. 

5.  Calling  of  an  immediate  ses¬ 
sion  of  the  lyCgislature  to  bring  all 
changes  aboqt  without  d  day. 

6.  Disposal  or  abandonment  of  the 
P.  G.  E.  Railway. 


sues  of  standardization  —  has  not 
been  scratched,  nor  has  the  confer¬ 
ence  yet  got  beyond  the  organiza¬ 
tion  stage  in  considering  the  useful 
extension  of  an  Empire  marketing 
board. 


0.  P.  S.  BONDS  STRONG, 

Current  strength  in  the  bonds  of 
Ontario  Power  Service  is  a  reflec¬ 
tion  of  the  Ontario  Government’s 
offer  to  take  over  the  project.  In 
the  meantime  financial  circles  are 
!  looking  forward  to  the  meeting  of 
i  the  directorate  in  Montreal  this 
week  of  directors  of  Abiti'bi  Power 
and  Paper  Company.  The  Abitibi 
Company,  parent  of  Ontario  Power 
Service,  will  be  relieved,  by  the  pro¬ 
posed  Government  conversion,  of 
its  liability  to  the  bondholders  to 
finance  completion  of  the  Abitibi 
Canyon  power  development.  There 
still  remains  the  question  of  the 
interest  on  Abitibi's  own  bonds,  de¬ 
faulted  June  1.  The  60  days'  grace 
on  the  bond  interest  expires  Au¬ 
gust  1. 


greater  measure  of  protection  as  a 
result  of  the  amendments  made  at 
I  the  meeting. 

At  the  adjourned  meeting  of  1st 
mortgage  bond  holders  of  the  com¬ 
pany,  held  later  in  the  week,  approv¬ 
al  was  given,  by  a  wide  majority,  to 
the  amended  plan  submitted  to  and 
ratified  by  the  noteholders'  meeting. 

De'ienture  holders  of  the  company 
also  met  and  approved  the  amended 
plan  by  a  vote  of  $2,558,500  to  $106,- 
000. 


,  ,  I  In  connection  with  the  announce- 

by  giving  three  I 

personnel  of  a  boud- 
holders,  protective  committee  fol- 
i  lowing  the  defaultng  of  interest  on 
\  the  first  mortgage  bonds  of  North- 
I  western  Power  i  o.,  a  bondholder. 
.  writing  to  the  W  tnntpcg  Free  Press, 
;  says  in  pan; 

,  "1.  maintain,  as  a  holder  of  this 

security  and  as  one  who  has  made 
representations  as  to  its  value  to 
;  the  investing  public,  that  the  pro¬ 
perties  should  be  sold  at  public 
I  auction  to  the  highest  bidder;  that 
I  the  W  innipeg  Electric  Company 
I  should  be  sued  as  signer  of  the 
I  guarantee  by  the  trust  company; 
that  the  tru.st  company  should  see 
[that  no  excessive  management  costs 
are  allowed  against  the  properties 
'by  the  management  company. 
Power  Corporation;  that  an  impar¬ 
tial  group  of  bondholders,  repre- 
'  seniing  the  rank  and  file,  should  be 
formed  and  everything  possible  be 
done  that  they  may  receive  100  cents 
[on  the  dollar  for  their  honest  in¬ 
vestment. 

"in  no  case  should  the  plant  be 
turned  over  to  be  juggled  by  the 
same  promoters  who  guessed  so 
i  wrongly  in  the  past!" 


The  writer  then  goc.s  on  to  state 
his  willingness  to  take  an  active  ' 
part  in  tlie  formation  of  a  really 
representative  protective  comniillee. 

The  prevailing  method  of  form-’ 
ing  so-called  bondholders’  prolec-  ^ 
live  committees,  which  are  largely 
I  more  representative  of  junior  equi-  i 
tyholders’  interests  than  those  of  i 
bondholders  has  been  criticized  : 

I  strongly  in  recent  months  by  The 
Financial  Timea,  by  leading  trust 
'  company  officials,  and  others.  It  I 
,  has  been  pointed  out.  however,  that ' 
i  it  is  not  60  easy  fo  suggest  an  al- , 

[  ternative  policy.  The  taking  over  j 
and  operation  of  the  plant  by  bond¬ 
holders  would  obviously  not  work 
nut  advantageously,  while  it  has 
I  been  proven  an  almost  impossible 
!  task  lo  form  a  protective  commii- 
I  tee,  without  self-interest,  which 
I  would  he  truly  representative  of  the 
j  rank  and  file  of  bondholders.  In 
[  this  issue  a  constructive  suggestion. 

1  siihmiftcd  by  a  leading  financier 
and  indu.strialisl.  is  prcsenled  which 
is  well  worth  serious  consideration. 

In  Ibis  question,  as  in  all  others, 
one  must  be  prcjiared  to  build  up  a 
new  structure  before  tearing  down  i  the 


the  old  one. 


The  Cntano  Government  has  an¬ 
nounced  terms  of  its  exchange  offer 
to  acquire  the  title  to  the  property 
of  the  Ontario  Power  Service  (  or- 
poration  on  .Abitibi  t'anynn.  Ac¬ 
cording  io  the  statement  issued  by 
Premier  Gcnrae  S.  Henry,  the  offer 
involves  an  cxch.inge  of  $is,nno.ndn 
.\ntnrio  Hydro  •  ommtssoin's  20  year 
debentures  for  the  $2n,000,noo  worth 
of  the  I  nrporation's  outstanding 
hoii.is.  subject  to  the  condition  that 
:io  per  cent,  of  the  bonds  are  depos¬ 
ited 

The  debentures  of  the  hydro  com¬ 
mission  vvill  he  dated  October  1, 
1012.  and  instead  of  bearing  intere.sf 
at  ;'i'4  per  cent.,  payable  in  Can¬ 
adian  or  I'nited  Stales  funds,  will 
be  payable  in  I'anadian  funds  only. 
They  will  bc.ir  interest  at  3*2  per 
cent,  fnr  five  years;  4'-.  per  cent, 
fnr  five  years;  and  5  per  cent,  for 
ten  years,  with  the  right  to  the  com¬ 
mission  to  redeem  on  any  interest 
day  at  par.  The.se  debentures  vvill 
be  guaranteed  by  the  province. 

"The  Government  rejected  pro¬ 
posals  that  it  should  advance  money 
to  the  company  to  enable  it,  on  the 
strength  of  second  mortgage  bonds 
or  any  subordinate  security,  to 
complete  the  project. 

“The  plan  proposed  involves  a 
considerable  sacrifice  on  the  part 
of  the  liondholders,  but  the  govern¬ 
ment  has  been  in  touch  with  a  large 
number  of  bondholders  or  fbeir  re- 
preseniatives  who  have  finally  in¬ 
dicated  their  willingness  to  accept 
the  proposed  exch.ange  and  to  ad¬ 
vise  other  bondholders  lo  do  .-o ” 

The  government's  experCs,  E.  R. 
(■  Clarkson,  aiirlitor.  and  .^trachan 
•lolinson,  K.C.,  legal  adviser,  carried 
on  negotiations  on  behaif  of  Prem¬ 
ier  Henry.  They  will  now  work  out 
details  of  the  exchange  .and  notify 
bondholdcr.s  by  public  adver¬ 


tisement. 


DONNACONAPUN 
MEETS  APPROVAL 

Provides  For  Waiver  of  Interest ' 
For  2  Years  and  Sinking 
Fund  For  4 


of 


The  Advancing  Bond  Market 


Montreal  Protestant  Board 
Offers  $1,000,000  Bond  Idsue 


Offering  is  being  made  by  a 
group  headed  by  the  Bank  of  Mont¬ 
real  and  comprising  A.  E.  Ames 
and  Co.,  Limited,  the  Dominion  Se¬ 
curities  Corp.,  Limited;  AN'ood, 

Gundy  and  Co.,  Limited;  Han¬ 
son  Bros.,  Incorporated;  Royal 
Securities  Corp.,  Limited;  Nesbitt, 

Thomson  and  Co.,  Limited;  W.  C. 

Pitfield  and  Company;  The  Na¬ 
tional  City  Co.,  Limited:  Harris, 

Forbes  and  Co.,  Limited:  Drury 
and  Co.;  McLeod,  Young.  Weir  and 
Co.,  Limited;  Mead  and  Co.,  Lim¬ 
ited;  Hannaford,  Birks  and  Co., 

Limited;  Collier.  Norris  and  Hen¬ 
derson,  Limited,  and  Williams,  Par¬ 
tridge  and  Angus,  Limited,  of  an 
additional  Issue  of  $1,000,000  six 
per  cent,  five-year  bonds  of  the 
Montreal  Protestant  Central  School 
Board.  These  bonds,  which  are  the 
unissued  balance  of  an  authorized 
Issue  of  $2,000,000.  are  being  of¬ 
fered  to  the  public,  at  a  price  »f 
100  and  accrued  interest  to  give  a 
jdeld  of  six  per  cent. 

These  bonds  are  direct  obligations 
of  the  board  and  are  issued  for  Hie 
purposes  of  defraying  costs  of  sites 
and  costs  of  construction,  for  refund¬ 
ing  maturing  obligations  and  for 
other  capital  expenditures  of  the 
board. 

Total  outstanding  bonds  of  the 
Central  Board  (including  this  issue) 
amount  to  $5,270,000  and  the  net  debt 
of  the  central  and  local  boards  total 
$12,836,630.  The  value  of  the  assets 
of  the  School  Boards  as  at  June 
30,  1331,  la  placed  at  417,504,293,  I  -  MeCoii  6'-49 


Toronto. — The  scope  and  extent  of 
th'"*  advance  that  has  taken  place 
durin.2  the  past  month  in  the  vari¬ 
ous  groups  in  the  Canadian  bond 

BONDS 

GOVERNMENTS 

Alberta  4  ^2*^6 . . 

Alberta  6-47 . 

Brifish  Columbia  ft-54 . 

British  Columbia  6-47 . . . 

Manitoba  5-o9 . .  . 

New.  Brunsw’ick  4^-60 . 

Nova  Scotia  .^-60 . . . . . 

Ontario  4^2-44 . 

Ontario  o-59 . . . . 

Ontario  5^0-47 . 

Ontario  6-41  . 

Saskatchewan  4^-60 . . . . 

Conversion  1956  . 

Conversion  1958 . . . 

National  Serv.  5-36 . 

Renewal  4  W-40 . . . 

Renewal  5-43  . 

Rerrewal  5^2-32 . 

Victory  5M*33. . . . . 

War  Loan  5-37 . . 

MUNICIPALS 

Calgary  b\i-bA . . . . . 

Edmonton  5-32 . ^ 

Tor.  Harbour  4V2-53 . . . 

BAILS  A  STEAMSHIPS 

C.N.R.  4-34  . .  . 

C.N.R-  4W-54  . . 

C  N  R.  6-54  . 

Canada  S.S.  6-41  . 

C  P.R.  4W-44 . . . 

C.P.R.  6-42  . 

P.Ct.E.  4^-42  . 

PCBLIC  1  TIMTIES 

Ke^uharnois  6-59 . 

P  C,  Pow:er  5’.i-60  . 

C al;;ary  F'ower  5-60  ^ . 

Can.  North-  I’ower  5-53 . 

Gatineau  5-56 . 

Gatineau  6-U  “A” . 

Gatineau  6-41  ‘  P*' . . . 

Mttcl.aren  t^uebec  . 

5Tanitol)a  Power  5* ■>-52 . 

Ontario  Hydro  5-39^ . 

Ottawa  \’ alley  .5‘y“70 . 

OM.  power  Serv.  5*2-50  . 

West  Koot.  5-56 . 

Abitibi  5-53 . 

Acadia  Sugar  6-46 .  . . . 

Alb.  Pac.  tirain  6-46 . 

C.  Cement  5)2-47 . 

C.  Loco  6-51  . 

C.  Biscuit  6f^-46  . : . . 

Davies  6-42 

Duke  Price  6-66  . ; . . 

G.  S.  Wares  6-52  . 

G.  T.  Lakes  Pap.  6-50  . 

M.  Harris  5-47'.  . 


list,  which  in  most  cases  represents 
j  the  recovery  from  low  levels,  are 
indicated  in  the  following  compara¬ 
tive  table: — 


June  23 


July  26 


Bid 

Asked 

Bid 

Asked 

$78 

00 

$79 

50 

$80 

00 

$83 

00 

S3 

50 

94 

50 

96 

25 

97 

00 

86 

hO 

88 

00 

90 

00 

92 

00 

95 

25 

95 

75 

98 

00 

98 

75 

82 

00 

85 

50 

88 

00 

89 

00 

85 

00 

87 

00 

SO 

60 

92 

00 

92 

50 

94 

00 

95 

50 

96 

00 

92 

00 

S3 

50 

95 

00 

96 

00 

97 

25 

97 

25 

100 

25 

97 

50 

97 

75 

101 

75 

102 

50 

too 

75 

101 

50 

73 

50 

75 

do 

'.6 

00 

88 

25 

88 

75 

91 

25 

92 

00 

89 

23 

89 

75 

93 

50 

94 

25 

97 

50 

98 

00 

99 

<  0 

100 

00 

92 

25 

93 

00 

95 

50 

96 

25 

97 

25 

97 

75 

99 

no 

99 

too 

65 

100 

85 

100 

25 

100 

to 

100 

50 

101 

(10 

101 

40 

101 

60 

107 

00 

108 

00 

109 

60 

110 

50 

81  00 
95  50 
84  50 

87  ,50 
86  50 
93  25 
19  00 
61  00 

78  00 

79  50 

22  00 

73  00 

66  no 

64  00 

63  .50 
48  ,50 

45  00 
57  00 
43  00 
93  00 

80  00 
25 , 00 

10  no 
70  00 

64  00 
68  00 

16  00 

74  00 

46  50 
19  00 

11  00 
57  00 

75  00 


87  00 
92  75 
21  00 

63  00 

81  06 

23  00 
75  00 
70  00 

64  50 
64 .  .50 
49  25 
47  00 
59  00 
46  00 
94  50 
81  00 
27  00 
68  50 


70  00 
25  00 
19  00 


21  on 

13  00 
59  00 
76  00 


76  00 
97  00 
88  00 

86  00 
92.00 
95  25 
27  50 

77  50 
91  50 
83  00 

83  00 
81  00 
77  00 

70  00 
75  on 

66  50 
64  00 

66  no 

.50  00 
,•*6  00 
63  00 
69  00 
79  00 
22  00 

71  .50 

67  00 
75  00 

io  00 

72  00 
50  00 
19  00 
14  00 
58  50 
75  00 


97  00 
28  25 
79.60 


80  00 
72  00 
76  00 
68  00 
66  on 


55  00 
22  00 
15  00 
61  00 
76  00 


First  mortgage  bondholders 
Donnacona  Paper  Co.,  Ltd.,  at  a 
special  meeting  held  here,  voted 
unanimously  in  favor  of  the  reor¬ 
ganization  plan  prepared  fnr  the 
company.  Of  the  .^e.riSt.OOn  of 
20-year  first  mortgage  bonds  out- 
!  standing,  a  total  of  ?3.370,000  was 
I  represented  in  person  or  by  proxy 
I  at  the  meeting,  and  .$3,262,000  was 
voted  for  the  plan.  There  were  no 
dissenting  votes  reeoided  either  in 
the  vote  by  show  of  hands  or  in  the 
poll  subsequently  conducted  on  the 
request  of  a  bondholder. 

The  plan  provides  for  the  waiving 
of  interest  payments  in  the  next  two 
years,  and  a  provision  that  for  "  > 
two  subsequent  years  interest  s’.;  ■ 
only  be  paid  if  earned.  Provision  is 
also  made  for  waiving  of  the  sink¬ 
ing  funds  due  this  year  and  in  the 
three  years  following.  In  supporting 
the  resolution  the  meeting  also  ap¬ 
proved  a  new  board  of  directors 
comprising  six  names,  as  follows: 
Sir  George  Garneau.  Hon.  Gerrard 
Power.  Hon.  George  Parent.  R.  P. 
Kernan,  A.  P.  S,  Glassco,  and  A.  C. 
M.  Thomson,  K.C.  This  board  of  six 
elected  for  a  period  of  two  years, 
was  empowered  to  elect  a  seventh 
member. 

The  meeting  also  approved  an 
arrangement  with  Shawinigan  Water 
&  Power  Company,  whereby  the  pre¬ 
sent  contract  calling  for  the  delivery 
of  17,000  horsepower,  of  which  only 
3,500  is  being  used,  is  superseded  by 
an  agreement  under  v  hich  the  com¬ 
pany  is  to  pay  only  for  the  power 
consumed,  but  in  return  for  this  con¬ 
cession  five  distributing  plants, 
owned  by  Donnacona.  with  a  book 
value  of  $106,000  are  turned  over  to 
Shawinigan. 


S.UNT  JOHN  SrH0(H,  THl  .STKKS 

Wood,  Gundy  a,nd  -.Midicate  have 
purohaseA  $625,000  6',  bonds,  dated 
August  1,  1!»31,  and  due  August  1, 
1947,  of  the  Board  of  School  Trus¬ 
tees  of  Saint  John,  N  B.  The  syndi¬ 
cate  is  of^ring  the  bonds  at  101,  lo 
yield  d.90CF 

The  bonds,  which  are  payable  in 
Toronto.  Montreal  and  Saint  .lohn, 
are  being  offered  in  denominations 
of  $500  and  $1,00.0, 


CONFIDENCE 

A  bank,  like  an  individual,  gains  strength  and 
commands  confidence  through  years  of  ex¬ 
perience.  Throughout  the  past  63  years, 
with  their  successive  booms  and  depressions. 

The  Royal  Bank  of  Canada  has  made 
steady  progress  to  established  strength  and 
has  long  been  recognized  as  one  of  the  great, 
banks  of  the  world.  It  serves  all  Canada. 

ROYAL  BANK 

OF  CANADA 


41  CORPORATIONS 
WILL  DISTRIBUTE 
OVER  4  MILLION, 

,  _  i 

August  Distributions  Aggregate 
$4,375,402  Against  $5,*  I 
707,824  Ust  Year 

DROP  OF  24  PER  CENT.  ! 


Canadian  Cotton  Industry 
and  the  Ottawa  Conference 


j|  By  WILLIAM  KING.  |j 

I  At  the  conferenre  at  Ottawa  which  '  rtiirine  the  past  five  years  was  sup-  ‘ 
I  opened  on  Thursday  Tuly  21st  one  plied  by  importations,  according  to; 
,  of  the  most  important  questions  to  a  reliable  calculation  made  by  the 
be  discussed  tn  connection  with  statistician  of  the  Canadian  cotton 
'Canadian  industry  is  the  attitude  of  indu.stry.  "The  average  annual  vol- 1 
'  the  domestic  cotton  industry  towards  ume  of  cotton  piece  goods  manu-| 


THE  FTNAIsciAL  times,  MONTREAL,  JULY  29.  1932. 


„  TORONTO  MARKET  iNICKEL  TO  BENEFIT 

CnnflrlL^  CELEBRATING  ITS  iBY  CONCENTRATION ^ 
^^nrerence  BIRTHDAY  MINE  OPERATIONS; 


First  50  Years’  Operation  Diffi.  Look  For  Economies  From  Clos- 
cult  and  Permanent  Home  ing  of  Creighton  Mine  a«d 

Only  After  33  Years  Coniston  Smelter 

MAJOR  GROWTH  RECENT  FURTHER  CUT  IN  COSTS 


Manafactarers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BRANTrORD,  pnt.  LONDON,  Ont.  WATERFORD,  Ont. 


•riij  L  /~iji  j  division  of  the  Canadian  market  with  ,  facttired  in  Canada  and  imported 

Teck«Hughes  Gold  Leaxls  List  j  British  cotton  manufacturing  inter- i  during  the  five  vcars  ir'27  to  1931,  i 
With  $718,072,  Followed  by  ests.  In  some  quarters  there  is  a  inclusive,  amounts  to  approximate- 
Shawipioan  and  Infer-Utib'tie* '  misunderstanding  rela- ;  ]y  311,319,000  linear  yards,  of  which 

^  ^  ’he  Canadian  position,  which  ,  21,S,064.000  yards,  average  yearly,  nr  i 

iviany  unanges  can  best  be  cleared  un  by  stating  the  fio  wsr  cnnniicri  hv  rinmemr  i 


Exchange  Has  Played  Important Operating  Costs  Already  Re 


iviany  v^nangcrs  can  best  be  cleared  up  by  stating  the  .  69  2^r.  was  supplied  by  domestic 

.  ..  .  mills,  ajld  96,25,0,000  yards,  or  30. S'";-.  I  Torontn  Bureau  Th.  Financial  Time*.  I  Toronto  Bureau  The  Financial  Time*.  ' 

Forty-one  Canadian  orp  .i  -  official  analysis  of  the  total  ,  supplied  by  import.®, "  according!  Toronto.— The  Toronto  Stock  Ex-  Toronto.— The  closing  down  of  op- 

re  .  market  for  manufactured  :  to  this  authority.  change,  one  of  the  olde.st  corpora,te  e!'*fjons  at  the  Creighton  and  Gar- j 

mount  o.  $4,3i.-i.4  .  m  di  .den  s  cotton  goods  discloses  important  dij-  "From  official  trade  sources  it  is  bodies  in  Canada,  celebrated  its  SOth  I  snn  Mines  and  af  the  Coniston  ,  i 

.  crepancies  in  the  reports  issued  by  total  Canadian  market  birthday  last  Tuesda>’.  Organized !  smelfer  M’  International  Nickel  Co.,  | 

i  .e  British  <  otton  Delepnon  follow-  for  cotton  piece  good.n  during  the  15  years  before  '  onfederation,  the  i  will  have  the  effect  of  further  re-' 
''  onn'^mio  v^rri-^  divided  be-  exchange  has  played  an  important  j  Cueing  operating  costs,  which  last 

5  domftstic  mills  and  im.ports.  as  fol-  part  in  the  progress  of  the  Domin-iyear  were  cut  by  51%.  Reduction  of  i 

;;'ooM7?rv’’ards  rep^re.^enting  the  ^oi:  vcrds-'cno'.-  omit.e.  '  S^keT/of  "clna^man  s"?urlti:s""'^  L^^e^s?in“S  " 

g  ^  P,7r;,S;  'on  .U  1«52.  ,  s.oMotl  C„nc«,ratlns  operation,  at  th. 

“  The  avera-e  annual  "volume"  of  >  prominent  Toronto  citizens,  mindful  Frood  Mine  and  Copper  Cliff  smelt- 

d  cn^on  piece  goodf  manufactured  in  ,  :  ;!  ’he  part  organized  c.ipital  would  er,  follows  completion  of  mine  con- 

cmada  and  imnorted  durin®  the  five  •  ••  I’lO.Ji?  82,8en  :7L2ni  play  in  the  life  of  a  young  country,  nections  and  equipment  at  the  Frood 

n  ve^rs  ^rto  i^flusU^^  for  the  purpose  of  estab-  at  depth  with  the  most  modern  fa- 1 

J  ip  approximarelv  311319  000  linear  "  he  noted  that  the  total  lishing  a  stock  exchange  to  faclli-  cilities  available.  Even  before  the. 

h  vards  of  which"  '>1.5  064  000  yard®  market  consum.ption  of  cotton  piece-  tate  and  direct  investments.  The  work  was  completed  the  Frood  was 
I't  average  vearlv  or”  69 '"’f  wa.s  ®up-  in  1931  has  declined  approxi-  principal  objects  of  the  organization  the  dominating  factor  in  operatlon.s. 

r  plied  bv  ‘dome.stic  mills  and  96  '>,5,5  -  |  mately  205;.  compared  with  the  aver-  as  originally  drawn  up  stand  to-  Last  year  1,066,978  tons  of  ore  were 
000  vards  or  30  8 '>7-  was  supplied  ®"’'  con.®umption  for  the  years  1927  ,  day.  They  read  as  follows;  "That  in  drawn  from  the  Frood,  against  301,- 


Role  in  Financial  Progress  of; 
Dominion — 36  Listed  Stocks! 
in  1861 


dueed  in  1931  by  51  Per  Cent. 
— May  Follow  Example  of  I 
Noranda  1 


mills,  ajld  96,255,000  yard.®,  or  30.8%.  I  Terentn  Bureau  The  Financial  Time*, 
was  supplied  by  import.®."  according  I  Toronto.— The  Toronto  Stock  Ex- 


Linear  vards — •OOO  *'  omitted 


ALMONTE,  Out.  COATICOOK,  Qne.  and  ST.  HTACINTHE,  Qae, 

^'***iflft['***  Selling  .4geRt8  t.o 

General  Office*  Wholesale  Trade* 

PARIS  Ont  PEN^^yi^^AllOlE^O®^  G0RP0!f  k  SOlf, 

r/Aivw,  v/ni-  lisiited 

Toronto  k  Montreal 


ponding  month  of  the  previous  year  ooo.rti'ii  vards  repre.®entina  the  vol- 
and  represents  a  decline  of  over  24  ume  of  annual  import.®,  given  in  the 
per  cent.,  indicating  in  a  striking  Briti.=h  reports  are  exaggerated. 
manner  the  drastic  shrinkage  expe-  The  average  annua!  volume  of  |f>5a 
,  rienced  by  the  investor  in  dividend  cotton  piece-good®  manufactured  in  ' 
Income.  ’  Canada  and  imported  during  the  five  ',j| 

The  list  is  a  fair  representation  >ears  1927  to  1931.  incl'isive.  amounts  . 
of  Canadian  utilities.  indu.®trials  and  to  approximately  311.319.nnn  linear  ' 
mining  organizations.  although  yards,  of  which  2l5.n64,onn  yard.®, 
somewhat  narrow  due  to  fact  that  average  yearly,  or  69.2'’f.  was  sup-  ~ 
the  majority  of  corporation.®  prefer  plied  bv  domestic  mills,  and  96.2.55.- 
to  take  action  on  dividends  in  the  *^'99  yards,  or  30.80;-.  was  supplied 
quarter  conforming  with  the  calen-  '’y  imports.  „ 

dar  vear  While  these  figures  Include  the  'll 

The  largest  individual  distrihu-  ’ctal  of  domestic  production  of  cot-  c 
tion  for  the  August  quarter  will  be  'on  goods,  the  import  figures  do  not 
Teck-Hughe.®,  Gold  Mine®  wi'h  a  to-  include  such  lines  as  laces  and  em- 
tal  of  .?7]sn72  Thi.s  i.s  followed  bv  ^ifoideries.  handkerchiefs,  towels  and 
Shawlnigan  with  ?.541..562.  mterna-  ’^welling,  eotton  dresse.®  and  other  -  - 

tional  Ufiiirio,  7  per  cent,  preferred  miscellaneous  cotton  manufactures 
with  $48,3.486  and  Nickel  preferred  now  being  imported  Of  cotton  piece-  r. 


r>Ome?Stic 

%! 

Ye^r 

Prt^Huction 

Import* 

Mar.k*» 

.  .  ,  7IS,S40 

96,1  4() 

24l.r72 

1  16,373 

V?8.04S 

..  200, ir3 

106.220 

313.383 

..  190,333 

82,866 

273.201 

i®3  1 

..  197,310 

7  7,670 

*174.*^An 

’•It 

will  be  noted  that 

the  total 

and  1928.  Imports  of  cotton  piece-  consequence  of  the  very  low  rate  of  394  tons  from  the  Creighton  and 
good.,  have  held  steady  during  this  interest  obtained  in  the  London  mar-  209.983  tons  from  the  Garson  Mine. 


total  of  domestic  production  of  cot-  b^iiod  in  relation  to  the  total  (  ana-  ket.  capitalists  must  be  induced  to 
ni.uiiui-  ^  _  _ _ d;an  consumption,  amounting  to  f„rT,  of. 


The  Copper  Cliff  smelter,  which  i*  i 


n  consumption,  amounting  to  turn  their  attentions  to  ('anada.  of-  supplied  by  the  Frood.  treated  1,- , 

fering  as  it  does,  good  security  and  347,722  tons  of  ore  hoisted  and  the , 
-  »•  in  IOjO,  and  in  better  rates  of  interest  on  invest-  “Coniston  smelter  427,717  tons.  The  | 


British  Cotton  Trade  Gain. 


netier  rates  of  interest  on  invest-  n-onision  smener  ‘i.si.ivi  luus.  v j 
ments,  and  it  is  therefore  desirable  j  Copper  Cliff  smelter  produced  73.- j 
to  !ix  attention  more  firmly  on  the  ^  747  tons  of  bessemer  matte  and  23.-; 
advantages  of  fanadiiin  securities ;  163  tons  of  blister  copper,  while  the  ^ 


LAKE  OF  THE  WOODS  MILLING  CO.,Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin.  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10.000  BAHRELS 
Pre.tldent  and  Monotint  Director 
FRANK  S  MEIGHEN,  C.M  G. 

Vice-Prerident  Assistant  General  Mdnattt 

HUGH  MACKAV.K.C.  Dlrecfo^,  C  H.  G.  SHORT  * 

N.  J.  BREF.N  JOHN  W.  HOBBS  HUGH  M.\CKAY,  K  Q. 

W  .SLTER  MOLSON  ISA.8G  PITBLADO,  E  .C.  RW  REPORD 

RT.  HON.  LORD  SHAl>CHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALL.AN.  K.C- 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKB  G.  C.  MORRISON 

Secrerorv  Treasurer  Asst.  Treasurer 

D.  A.  MacINNES  A.  C.  McMILLAN  -  -  ^ 


with  $439,983  in  the  order  named.  uui  n.-;  ■  i.  . 

Outstanding  changes  noted  for  the  ‘-’'’'at,  Britain  supplied  le.-, 
period  were  cancellation.®  bv  Domin-  ^ne-half  tn>al  importations, 
ion  Tar  preferred.  Foundation  Com-  ’^^rnTirdn  ^  hk^ 

bet>Wen  .  anad.a'n  and  Brit 

xsrrM  9nd  Pi^w^r  ( orporstion  ,  csaniacra  tn 


now  importpfi.  nt  rorron  pk'cf-  BririPh  trad?*  with  Canada  in  cot-  afjvantages  of  f  anadian  securiiifs  j  tour  ni  nu&ifr  Lujiyci*  wunir 

eronds  alnnp,  diirine  fhi?  poriori,  pierc-cood.=i  is  increapin^  Brit-  generally.  Rp.=olvcd.  therefore,  that  Coniston  smelter  produced  23.163 1' 

Great  Britain  supplied  lei,.®  than  export.t  of  cotton  piece-goods  to  Toronto  being  the  most  central]  tons  of  bessemer  matte,  Producing'! 

one-half  tn>al  importations.  Cnder  Canada  in  the  12  months  ended  May  Point  of  attraction  to  capitalists  |  now  at  261/^%  of  capacity,  it  will  , 

the  proposals  made  b.t  the  i  anadian  fb.i.®  vear  totalled  29,987  009  square  peeking  investments  in  Canada,  this  '  he  seen  that  the  Copper  Cliff  smel- j 

cotton  industry  for  a  division  of  this  yards,  or  62.8%  of  tlie  fot.al  exports  eify  is  deemed  and  considered  to  be  I  ter  and  the  Frood  Mine  can  supply  ; 

market  between  •  anadian  and  Brit-  piere-,coods  to  C  anada  in  *n  every  respect  the  most  ronven- 1  current  needs.  ^  | 


R.  B  HUTCHISON 


lent  locality  in  which  to  establish  an 
association  of  brokers,” 


Of  total  ore  reserves  of  some  205,- 
000,000  tons  at  the  end  of  1931.  the 


tors  Corp,  from  15  cen'.s  to  19  cents 
and  Russell  Motor  com.mon  halved 
to  25  cents, 

.4ugu.®t  Dividend  Payments 


.  ous  cotton  goods.  Great  Britain  |  iq®”.  The  decline  in  imports  i 
should  gam  materially.  Icotton  goods  from  Gieat  Britain  ha 


Should  Gain  Steadily. 


il  .An  outstanding  clause  in  the  early  j  Frood  contributed  135.000,000  tons.  | 
n  agreement,  which  gave  birth  tn  the!  the  Creighton  8,100,00.0  tons  and: 
n  exchange  was;  "That  each  member '  Garson  Mine  3.300,000  tons,  the  re- 1 
,s  .shall  transact  his  business  openly!  Ridue  being  in  the  other  mines,  as ; 


!  been  due  to  the  drastic  decrease  in  and  fairly  and  in  accordance  with  Levack.  19,000,0nn  tons,  ^ 


Pavable 

Rate 

AmoucT 

Rfttthv  Br'*?  1st  pr^f 

Q 

1  >/,■*; 

S1«.7y0 

Eeld.  Corticelli.  com 

Q 

I’-i'G 

1.3,117 

Rluf  E.ibb(*jn.  pr#f 

<5 

.Srtc 

14,8.34 

C algtrv  Power,  pref. 

0 

00.000 

Can  Bronr^.  coir.. 

Q 

Sl'qc 

25,onn 

De.,  p.'-«f 

0 

12.60(: 

Ca.n.  Con'-er*#r» 

Q 

a.fiST 

C a.-.  DredgR,  pref 

5 

lliT 

1,476 

Can.  InvRatnra 

Q 

lO.onO 

Ct.n.  Oil  Coro  ,  com. 

<7 

23e 

33,941 

•fan  Ca.'.  com 

0 

I5c 

.34,824 

•Coast  B.^^wnnes.  pr^f 

Q 

3.3c 

fiA.075 

•Ce.ns  Sand  &  Gfaval. 

5 

IV, 

11.319 

Coamos  Imperial,  pref 

Q 

23,292 

•Dis-her  Ste*i  A 

<5 

,97Vjc 

4,87.3 

Pom  Bridge 

(2 

50c 

236,976 

Dem  i  ?c.ot  Inveit., 

pref 

0 

IV; 

2‘^,5o0 

Eaat  Dainee,  com 

0 

23c 

22.27.3 

•Fuller  of  Can  ,  Dr«f  . 

0 

iyi% 

11,230 

■Gueipk  Carpet,  pref 

S 

1'4% 

1,3,43.3 

Hamil*^rtB  Bridge,  pref. 

0 

lS'”e 

36,3011 

Hollinger  . 

\/r 

IV, 

24‘5.000 

Humberztene  Shoe.  ... 

5MC 

10.000 

Imperiel  Bank 

c 

210.000 

•Int.  Nickel,  pref 

0 

430.983 

*Int.  Utilities,  pref  . . . 

Q 

Wi 

483,486 

*  Do .  . 

0 

A  % 

7M-51 

•KeiidBator,  pref 

0 

11.601 

•.Vlortfage  Corp.  of  N.S. 

Q 

19.200 

McKinnon  Steel,  pref  . 

U 

114  c. 

9,625 

•N’aoR  Prod-  of  W.  Can. 

Pref 

0 

TSe 

4,300 

Ont.  Steel  Prod.,  prel  . . 

9 

19.123 

Penmane,  com . 

c 

75c 

48,387 

Do  .pref  . 

c 

!W7r 

16.125 

Ouebec  Power . 

0 

AAc 

210,21.3 

Rove!  Truzt  . 

Q 

AOc 

go.noo 

•Rueael!  Motor?,  com . . 

Q 

2-3c 

2.000 

•Do  ,  pref  . 

0 

iHf, 

21,000 

Shiwinigan  . 

Q 

.344,362 

S  C.  poVer  . 

>3 

25c 

100.000 

St  Lawr  Flour,  pref. .  . 

0 

!  *-4  'V, 

10.061 

Stand  Paving,  pref _ 

0 

1 

23,979 

Steel  of  C  anada  . 

0 

4^HC 

20 1.2  SO 

Do ,  pref  . 

q 

43  5*0 

113,633 

Teek  Hughee  . 

0 

I5c 

718,072 

■Weeton,  pref . 

Q 

1H% 

15,7.50 

•JCot  yet  declared 

4,375.402 

There  is  no  doubt  that  the  shutting  ■  ’he  volume  of  cotton  good.®  consum-  every  priciple  of  honor  and  integri-  j  Murray  22,500,000  tons.  Stable  13,- ,  I  consult  our  libraries 

out  of  import.®  of  cotton  goods  from  ^d  m  Canada  in  the  past  few  years,  ty.  and  m  all  transactions  the  mem-  '’90,000  tons.  Creon  Hill  3,000,000  j  I 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES-^ 

Minerals,  Water  Powers.  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 


United  States  would  turn  to  Briti.sh  i  "I^P^rts  of  cotton  piece-goods  from  hers  shall  exchange  written  con- 1 ’on*  and  others  959,000  tons 


aLi.'.Mim  iiJt*  liiisif  . .  . . .  . **.».<*.  wjih  inucx,  wuicn  i  tji, 

goods  now  being  imported  from  !  of  Canadian  cotton  manufacturing  tract  shall  be  binding  in  all  cases.”! ’he  3,200  level  contain  more  oie 

United  States  for  re-export  in  the  concerns,  “will  increase  in  direct  Few  modern  exchanges  can  improve  than  all  tbe  other  mines  of  the  com- 

form,  of  grain  and  flour  bags,  and  so  ratio  a.®  market  conditions  improve.”  ^n  the  simple  statements  that  com-  !  pany  put  together,  but  some  44,000.- , 
forth;  a  trade  that  amounts  to  !  Total  exports  of  cotton  piece-goods  prised  the  essentials  of  the  constitu-  !  000  tons  of  Frood  ore  Is  high  grade,  I 

some  15  to  20  million  yards  annually,  from  Great  Britain  to  Canada  for  the  Toron'i,o  Board.  ore  developed  in  the  past  two  years 

la  addition,  under  such  policy,  Brit-  five  calendar  year.®  1927  to  1931,  and  Farlv  nisrniirncemenf  I  depths  below  2,000  feet  averaging 

ish  mills  should  gain  steadily  in  the  the  12  months  ended  .May.  19.32,  ^  founders  met  8bout  4%  copper  and  3.53%  nickel. 


Hanadian  National  Railways 

depart.hent  of  natural  resources 

C.  Price-Green,  Commlseloner. 


SAO  McGill  Street 


domestic  demands. 

■As  R.  G.  Tolmie.  general  manager 


in  addition  to  relatively  high  values ' 
in  precious  metals.  It  was  offi- 1 


H.  Ct.  tTII.n,MAN, 
MineraloBitt, 

860  MrCiili  St., 
MontrfiaL 


'7  ,  ;  ‘  -  ,  discouragement.  Business  was  negii-;  36o  McOii;  st., 

Sible.  and  securities  in  those  early !  P’-'^ious  meuls^  JLPorp  ho  • 

'977 . .  ..  46,818  years  inspired  little  interest  among  i . .  "  ■  . . . 

.  British  or  United  Stater  can- ^  ^690  foot  level  would  yield 

nil  !!  !!  ;!  !!  ,  itali.®ts.  Sessions  were  held  for  some ;  ^9  in  precious  ’’9®*®’®.  ’°  *'^  ';,  _  . 

.  11:11']  ’years  in  the  offices  of  the  various  ^  **1  a*  ctnHv  Gram  and  Metal 

.  'members,  a  half  hour  daily.  confirmed  this  estimate,  a*  a  study  O, 

r.,cnih,  endcH  M,v.  1912.  In  1861,  a  reorganization  became'  la*’  jear  s  production  of  *9^,  all-  Markets  O: 

Canadian  Market  Terr  Small  necessary  and  under  the  presidency  | '"er  and  platinum  metals  indicated.  qj 

r  I  *  1  1 1  1  1  ‘  i'  "  9f  Herbert  Mortimer,  the  first!  Tl^re  are  great  sections  of  i 

These  facts  should  help  to  remove  --  3-  reenrris  arc  rnn-  ’ke  Frood  at  depth,  m  which  the  »v-  - 

le  wrong  impressions  left  with  the  authorized  weekly  ijgt  of !  erage  values  in  gold  run  exception-  (Continued  fror 


FRED.  V.  PEIBEBT, 
66|wriBtcndiint, 
Union  Station, 
Winnipeg,  Man. 


montre.al 

R.  r.  W.  LETT, 
Superintendent. 
Jins  VaneAu'-er  Ridg., 
Vancouver,  B.C. 


and  Metal  I’”  ’fi®  British  attitude  toward  Ruj- 

aa  I  *  n  o*  1®’®’  ’’’’e  is  treading  on  highly  specu- 

iVlarKetS  Line  Olg  I  lative  ground.  Canada  and  Australu 

OLiiPrf  Panarla '  fioth  told  Great  Britain  nrettv 
l-*Djeci  panada,  should  not  trade 

with  Russia.  But  the  British  are 
ontmued  from  Page  1)  I  saying  nothing.  No  one  knows  bet- 


Relatively, 


ns!o72  Bennett  Government.  I  May  last  amounted  to  1.964.333.901 

15,7.50 1  Whereas,  raw  cotton  prices  have  I  so.iiare  yards,  and  which  in  the  cal 


ports  of  cotton  piece-goods  from  Bank  of  rommerce.  Dominion  Bank 
United  Kingdom  tn  all  countries  and  the  Bank  of  .Montreal  together 
which  in  the  twelve  month.®  ended  with  two  other  institutions,  the  Hu- 
May  last  amounted  to  1.964.333.000  ron  and  Erie  and  the  Canada  Life, 
soiiare  yards,  and  which  in  the  cal-  In  1885  the  exchange  branched 


from  the  month  of  March  1929  to  ;  SR,3,noo  square  yards. 


Finance  Plans 

For  BeauharnoU 

Still  in  the  Air 


(''ontmued  ir'/>i  T’.ise  1)  .goods 

of  ninety  days  of  grace  Tuly  1st.  Tr  I'rice 

l. ®  under.®fond,  however,  that  the  U 

committee  i.®  satisfied  with  the  pro-  ,p 

.sress  being  made  on  the  develop-  ,,,^^311 

m. ent  itself  w’hich  promise.®  to  put 

the  companv  in  the  ranks  of  the  pm-  . 

Dunning 


•June  this,  year— 16.10c  per  lb.,  to  be  the  Canadian  point  of  view  this  mar- 

exact,  on  the  dates  calculated — ('ana-  ket  i.®  Important. 

dian  cotton  mill  prices  on  a  long  list  - - - - 

of  .staple  cotton  goods  have  declined  wvDPiTinv  rRnrr«i5i 

from  I8..50r  to  29.70c  per  pound,  ac-  HinRAriO.Y  !  KtH  thh. 

cording  tn  the  amount  of  labor  c.o.st  ■  Saint  John,  N.B. — .A  ne'w  prnces.® 
contained  in  the  various  manufactur- i  of  apple  dehydration,  developed  at 
ed  goods  'the  plant  of  T.  B-  Simni.®  &  Company, 


But,  from  a  member.ship  fee  of  $5  and  annual 
this  mar-  dues  of  $25.  Listing  fee  for  compan¬ 
ies  was  $19  against  minimum  of  $300 
-  now.  From  1900  until  1911  exchange 


y  list  of !  values  in  gold  run  exception-  (Continued  from  Page  1)  saying  nothing.  No  one  knows  bet- 

This  high,  just  as  the  copper  con- [than  half  of  it.  Consequently,  Can-  ter  than  Stanley  Baldwin  and  "Tim- 
cempar- ' extraordinarily  high.  The'ada  must  always  figure  on  selling  my”  Thomas  that  there  are  oil  in- 
i-dav  A  IS  raised  as  to  whether  In- 1  the  major  part  of  her  wheat  crop  in  terests  in  England  which  are  power- 

are  un- '  ternatlonal  Nickel  Co.  will  follow  non-Empire  countries.  If  Canada  by  full  enough  to  upset  any  government 

tion  but  !  example  of  Noranda  Mines,  Ltd.  .®ome  scheme  of  preferences  or  quo-  and  which  owing  to  their  holdings 
Eleven '  concentrate  more  on  ore  con-  tas  were  to  displace,  say.  SO  million  m  the  Russian  and  Persian  oil  field.®. 

Q_iy  j  faining  high  values  in  gold.  There- 1  bushels  of  foreign  wheat  on  the  Brit-  demand  that  the  Soviets  be  in  no 

1  '  -a—i  I  bv.  probably,  net  earnings  could  be  I  ish  market,  Canada  with  more  wheat  way  offended  by  England.  Conse- 

ito  ^The  increased.  1  ’0  sell  would  simply  have  to  meet  the  quentlv,  no  one  is  bold  enough  to  sa;- 

’Bank'  --  . - . .  ’Competition  of  that  displaced  foreign  ihow  far  the  United  Kingdom  wull  go 

tA.ffhor!  t  «T  a  TV  i  ivngr  I  wheat  in  some  other  market  —  say  toward  meeting  the  anti-Russian  de- 

tho  W.1  I  AnlAIIA  IlnY  Np  I  'Europe,  for  instance.  mands  of  Canada  and  Australia. 

Life  1/Ul  XlLll  I  The  one  exception  to  this  proposi-  In  base  metals,  which  wnll  be 

'ranched'  P  COA117  A  '  u  Russia.  If  the  British  can  study  by  another  sub-committee  of 

om  With  kAKNlNllS  MIUW  A  convinced  that  they  should  buy  experts,  Canada  and  Australia  ars 

Tnnnai  LirtA'AYIllUU  LFIIV  ff  Tl  ^  no  more,  wheat  from  Russia,  a  con-  equally  interested.  Great  Britam. 

comnan.!  CUADD  IWrOr  A  CC  '  purchasing  power  in  Eng-  with  her  scores  oMarge  industries 

1  of  $300  uHAKl  IINIjKIjAuIj  left  open  to  Canadian.®  is  a  big  buyer  of  non-ferrous  metals, 

=  ^  UUXllll  ^or  Australians.  What  is  more,  it  lo  1  .Australl.a  sells  much  lead  m  Eng- 

I  - - - -  . :  believed  here  that  owing  to  the  anii-  j  land  but  Canada,  for  some  reason  or 


I'rice  lirep  On  .Hicber  Tariffs.  Saint  John,  and  the  laboratories  of 


the  company  in  the  ranks  of  the  pro¬ 
fit-earning  utilities  within  a  few 
months  w’ben  contracts  with  the  On 

Consolidated  are"rarHeimi  ’’^n.  In  Pepfember,  1930.  just' pre-  are  private  individuals  given  Engfan.d.  if  is  doubtful,  Here  then  is  a  field  in  whicH  Can- 

Tt  ha®  been  .®ug®ested  bv  R.  O  'V  price  list  i.®.®uerl  Ocfo-  ,3,,  five  vear.®.  1.®  to  be  tried,  if  p-®.®- ;  renrrs®e^^^^  however,  whether  the  price  (  anadian  adA  can  do  much.  Ontario,  a.®  the 

Sweezev.  th-  moving  spirit  m  the  ber  10.  10.30.  the  Bennet,  Govern-  s-hle.  on  ibis  season's  Annapolis  Val- '  ®  brokerage  firm.  To  all  |  rent  assets  or  working  capital  $3.-  farmers  get  for  their  wheat  would  be  great  metal  producing  province,  m.ust, 

whole  undertak.ng,  that,  with  earn-  ’’’^nt  rai;  r-d  the  tariff  to  afford  ad-  ,p,,  with  a  view  to  estimating  ;  cuits  and  purposes,  however,  ihe  -  734  934  lLh  mfe®  5  43  to  1  Cash  ”’”'’^""11  by  any  mtra-ppire  benefit  by  any  arrangement  mad?  in 

inrs  in  sight,  bondholder.®  ran  he  (ii’ional  protrriion  to  the  .  anadian  ur,  commercial  possibilities.  j  relat-on  of  a  client  to  ’h*-  exchange  current  arrangement.  Bince  Canada  has  so  this  regard.  Investors  in  the  mines 

taken  care  of  with  note.®  until  , a  capi- '  cotton  manufacturer  m  ordc-r  to  -  - -  Prnsely  the.  same  csJiether  t  is  and  investments  were  $.,«77,i8l.  much  wheat  to  sell,  she  must  always  qf  Ontario  and  Quebec 

tsl  reorganization  can  he  effected,  create  additional  employment  in  Ri  n  nivft  irTIVF  KIMIONTOY  '  ^  'u'*' 'sles  ”  P  D  'Savior  nresident  ’“c®* " odd  price  She  could  not,  would  . soon  see  on  their  dividend 

Such  reorganization  he  .uiggests  Canada  through  a  lar.ger  production  A’”'  conducting  business  on  the  floor.  As  -ales.  _  F.  D.  oaoior,  president,  even  with  a  monopoly  on  the  British  cheques  the  effects  of  any  method  bv 

cou'd  be  worWeri  out  fo  entail  a  re-  of  '  anadian  made  cotton  goods.  It  is  Edinonton.  Giving  fresh  impetus  m  1852  the  purchase  of  a  seat  to-  inaicates  rnai  i  nn  ne  .market,  sell  wheal*  lu  Great  Britain  which  the  conference  m.ight  arrange 

duction  of  interest  on  the  bond.®  interesting  to  note  that  this  change-  to  building  activity  in  Edmonton,  the  '  day  does  not  in  itself  constitute  quarter,  ana  nme^  ne  ns  ai  ^  much  as  one  cent  a  bushel  to  give  Canada  a  larger  share  of  the 

from  6  to  5  per  cent,,  riving  the  was  followed  by  a  decrea.se  in  the  constriction  of  a  $22,000  addition  to  !  mem'bershlp.  The  applicant  must  2!  w,,/  "  .  w,  ”  Vo-  rti^irnit  ea^k  "  !  than  she  was  selling  it  m  British  ba.se  metal  majket.  It  is  all 

holders  compen.sation  in  the  form  of  1  price  of  Canadian  cotton  goods,  and  ’h*  Christie  Grant  department  store,  give  notice  in  writing  of  his  inten-  •  romnanv’*  nww  nlant  at  Tj®-  I  j  It  has  been  suggested,  in-  jq  fbe  hands  of  the  experts  now. 

common  stock.  The  success  of  this  that  there  have  been  two  further  has  recently  commenced.  The  new  ,  tion  of  becoming  a  candidate,  must  J-o*  company  s  pian  ai  j^s  deed^,  that  the  world  price  of  wheat  Chosen  because  of  their  great  tech- 

nlan,  he  suggests,  would  involve  the  decreases  since  that  time  huilrling  will  he  a  two-storey  brick  ,  satisfv  the  governing  committee  as ;  TV’’’  ’o  down  and  that  nical  knowledge  of  the  subject,  these 

taking  up  of  bonds  by  the  govern-  It  mav  be  pointed  out  that  raw  •  a’  ’he  rear  of  the  pre.-ent  to  his  character,  responsibility  and  i  U, Canada  would  be  a  lo.ser  if.  as  a  re-  experts  are  bound  to  arrive  at  some 


and  .Agriculture  and 


by  the  l.iberal  Administration  inir-nj.p^  Pruit  Companv  of  Nova  Sro-  ’'O”  of  acme  floor  mem 
February,  1928.  ivas  still  in  opera- ,  ,,3  ^he  proce.ss.  which  has  been 

tion.  In  September,  1930.  just  pre-  j„  experimental  stage  for  the  ^  P''''T'*^  individual.-, 

vioiis  to  the  price  list  issued  Octo-  ip.|  vear.®  is  to  be  Uied,  if  p-®.®-  ■  ’"'O’s.  who  may  or  may 
her  10,  n.30,  the  Bennett  Govern-  si'ble.  on  this  season's  Annapolis  Val- '  P^V"^^  of  a  brokerage  ! 


^  .  e.  ,  ^  \  ”9uit  time  selling  eisewnere  tne  virtually  a  monopolv  of  production. 

To-day  the  Toronto  otock  Ex-  -  wheat  which,  under  this  arrange-  In  1930  t'anada's  share  of  the  Brit- 

change  is  one  of  the  strongest  and  Canada  Dry  Ginger  Ale.  Inc.  re- j  ment.  could  not  be  sold  in  the  Unired  ish  copper  import.®  wa®  negligible 
largest  of  Canadian  exchanges.  Its  ports  net  earnings  of  $364,169  for  the  I  Kingdom.  In  other  words,  the  Rus-  Panada  sold  only  one-eighth  of  Great 
finances  and  by-laws  make  it  unique  third  fiscal  quarter  ending  June  30,  sians  might  very  probably  be  made  Britain’.®  total  lead  purchases,  only 
in  that  it  can  buy  in  its  own  mem.-  1932.  This  amounts  to  71c  per  the  big  losers  by  thi.®  preference  or  one-sixth  of  the  aluminum  and  one- 
bership  seats  at  a  cost  of  $20,000,  share,  compared  with  SI^c  per  share  quota  with  no  other  nation  much  quarter  of  the  zinc.  In  evervthing 
and  it  possesses  the  largest  propor-  earned  during  the  first  six  months  of  affected  at  all,  but  le-id,  where  Australia  is  in  the 

tion  of  active  floor  members  of  any  the  com.pany's  fiscal  year.  The  Wheat  Outlook.  van,  the’  United  States  is  Canada’s 

exchange  in  Canada.  The  members  Cash  position  of  the  enrporatio!^  is  Even  if  Russia  was  put  out  of  the  chief  com.petitor. 


Such  reorTranization  he  .uiggests, 
could  be  worked  on'  to  entail  a  re- 


of  Canadian  made  cotton  goods.  It  is  Edmonton.  Giving  fresh  impetus 


>.®  since  that  time  huilcling  will  he  a  two-storey  brick  j  satisfy  the  governing  committee 

y  be  pointed  out  that  raw  ■  ^’’’’oture  at  the  rear  of  the  present  to  his  character,  responsibility  j 


ment  for  the  mor.evs  guaranteed  cotton  has  also  declined  considera-  measuring  50  feet  by  financial  resources,  after  which  j  bottijng  operation  on  July 


by  the  banks  until  such  time  as  the  blv  in  value  over  the  period  men- 
znarket  is  more  favorable  for  fin-  tioned  which  is  quite  true,  but 
anclB.g  .and  the  subscription  of  addi-  whereas  the  drop  in  raw  cotton  be- 
tional  capital  by  private  interest®,  tween  March,  1929  and  ,Iune,  1930, 
it  being  ercognized  that  conditions  -  ^3*  a  pound,  the  price  of 

at  present  are  not  propitious  for  t..e  |roods  is  shown  to  have  declined 
successful  flotation  of  an  issue  to  :  anywhere  from  is.sOc  to  29.70c  a 


mu.st  come  up  for  election. 


British  arrangement,  the  wheat  of  be  conveyed  to  the  delegates. 


C.N.R,  Has  Had  Average  Annual 
Deficit  $50,000,000  Since  i  923 


states-  Sales  to  date  from  the  new  j-um  prices 


the  public. 

The  announcement  of  the  Qttaw.a- 
Washington  pact  b,3f.  however. 


pound.  This  provide.®  conclusive!  Ottawa.  —  The  Canadian  National  to  $47,420,961  in  1926;  increased  fur-  company’s  total  sales  volume 

proof  that  the  Canadian  cotton  man- ,  has  operated  at  an  a.nnua!  deficit  in  ' ’-Iier  to  $54,859,572  in  192Sj  and  fell  j  ^  ^  - - - - - 

ufacturer  has  not  used  higher  pro- 


M?i^Ttcrv'7rornow^o^^^^  1931  Great  Britain  imported  I  work  depends  n^uch: 

territory  from  now  on  will  far  ex-  222  million  bushels  of  w'heat.  Only  | 
ceed  its  previous  proportion  of  the  so  mlll'on  bushels  of  that  total  caizze 
J  company’s  total  sales  volume.”  Canada.  The  Argentine  sup- 


the  form  of  agreement.  On  their 


excess  of  $5O.00o,nnq  during  the  9 


off  to  onlv  $1,192,167  in  1931.  Inter-  Rf®rr*VFW 

est  on  public  debt  has  grown  from  l\^very 

■$3.5,041,380  in  1923  to  $54,588,564  in  Has  Meant  Much 


T  per  pound  "of "'goods.  buU  i  f^m  1923  to  1931  accord- j  ,15,5, 04,, „q  ,n  1923  to  $54,588,564  in 

the  Vandpoint  ^9^9ho^9'V;  ‘  on  the  contrary,  has  passed  on  to •’>’ ’Ji*  B^mi- !  1931  and  totalled  $383,718,521  for  the 

and  the  bonds  bate  arBan.ert  <03  ,5,^  ronsume>-  tvie  saving  in  cost  oJ'’”9n  Bureau  of  Statistics  at  Ottawa,  '9  year.®.  Interest  on  Dominion  Gov- 
^  ^  I  production  effective  bv  obtaining  a  's’a’is’ic®  for  the  9  years  showing  a  'ernment  loans  during  the  9  year  per- 
.angement  w...  be  .eac..ed. _  ,  jb31.fi  of  the  domestic  ">arket  I’®’®*  deficit  for  the  .®y.®tem.  after  in-  j  iod  amounted  to  $235,191,579. 


plied  39  and  the  United  States  21 
million.  It  is  possible,  of  course, 
that  part  of  the  U.  S.  Supply  was 
Canadian  wheat  stored  in  the  States 


To  Fewer  Corp^lt, !  shipped  indirectly.  The  Cana- 
_ *  I  dian  figures  list  Great  Britain  as 


New  Bond  Firm  Start*  Imported  got 

Business  m  Montreal ,  mercMndise_^  aueBtio>ied  W>'V  the  deficit  on  operation  to  $2,649,245,799  in  1931,  a  growth  of  further  substantial  appreciation  in  age“'  The'fact  thrt'drverTions'of  this 

A  new  bond  firm,  has  been  form.ed  ^  agciine  in’ price  or'some  Eastern  Line.®,  which,  on  ac-  ;  over  $800,000,000  in  the  10  year  per-  value  is  indicated  on  other  holdings  Jre  made 'every  dav  m.akes  it 

her®  which  will  carry  on  an  Invest- .  P  -  j-  mf-r/than  of  oS  Maritime  Freight  Rates  iod.  Total  debt  to  the  government,  such  as  35,000  shares  of  Common-  apparent  that  the  British  fi'^ure  's 

ment  security  business,  under  ’he  |  The  reason  isthaf  the  nr^  chargeable  against !  inclusive  of  unpaid  interest,  rose  wealth  &  Southern:  22.000  shares  of  ^PJ^VfeWble  than 

firm  name  of  Wright.  Henderson  &  ,  Dor'tionite  amount  c^f  labor  co't  1’^®  Board  of  Railwav  Commissioners,  i  from  $1,018,337,343  in  1922  to  $1,363.-  United  Gas  Improvement;  28,295  as  lits  Len  ^e  hwe  S  ex- 
Maedonnell,  Limited.  fie-  between  nne^V^  fnn,her''T<>’^l  for  ’he  9  years,  exclu- !  788,692  m  1931,  and  debt  to  the  public  shares  of  McColl  Frontenac;  20.000  -3*4^®  \Xn  w  W 

The  three  partners  in  the  new  firm  !  LfLf  f Lff  rLnftlnn  1  deficits  on  Eastern  Lines.  |  increased  during  the  10  years  from  shares  of  Pure  Oil  Co.;  10,000  shares  orLt^lritaln^  t  pinned*  d^wn 

are:  A.  W.  Wright,  who  has  been  'There,  has  been  no  reduction  m ’he  $437,559,285,  and  exclu-  $804,503,144  to  $1,276,457,207.  Un-  of  Hollinger  Gold;  and  3.000  shares  Great  Britain  u.  pinned  dovn 

associated  with  both  Nesbitt,  Thom- i  uananian  mil!  opera-  gj,^,p  further  of  interest  on  govern- i  paid  interest  on  government  loans,  of  Consolidated  Mining  &  Smelting.  '■  aa 

son  &  Co.,  Ltd.,  and  W.  C.  Pitfield  &  I sc*  ’hat  wheme  labor  IS  a  bigger  ,  jjjpjjf  jpajjg_  jQ  ijyp  42f|  5gq  which  amounted  to  $69,328,803  in  It  will  be  recalled  that  about  a  . 

Co.  G.  P.  Henderson,  formerly  with  P^f’  proauction  ;  Deficits  of  the  System  showed  a  1922,  by  the  end  of  1931  had  increased  month  ago  shareholders  of  Power; 

W.  C.  Pltfield  &  Co.,  and  J.  A.  Mac-  0'  oo®  cloth  than  another,  the  par-  steady  decline  from  1923,  when  the  ,  fo  $354.173,11.3.  Corporation  approved  the  transfer  of  ' 

donnell,  formerly  connected  with  centage decline  in  price  of  the  firs’! figure  of  $54,634,322  was  shown,  to  New  de’at  incurred  during  the  9  $13,500,000  from  capital  surplus  to  a  i 
Flood,  Barnes  &  Co.  and  Hemphill,  cloth  is  less  than  of  the  second  I’  $23,199,441  in  1926.  In  1929  the  defl- ’  years  from  1923  to  19.31  totalled  reserve  for  depreciation  in  its  in-! 

Noyes  &  Co.  '"'ili  he  observed  that,  in  the|(.i(^  at  .$46,610,318  was  double  that  in  .$575,143,631,  an  average  of  approxi-  vestment  portfolio.  Subsequently  the  ; 

’’f  printed  eonds  the  rents  per  ^026:  in  1930  a  defirit  of  $73,73.3.692  ,  mately  $64,000,000  a  year.  Of  this  dividend  of  .$?  a  share  on  the  com-  i 
i  pound  drop  in  price  is  greater  thanjwas  shown;  and  in  1931  a  defirit  of  additional  debt  incurred  during  the  mon  stock  of  the  corporation  was  |  M  I 

— — - - - — — ilfor  all  the  other  clas.ses  of  eonds.  $00,275,681.  It  will  be  .seen  that,  be-  0  vear  period.  $103. 189..568  came  from  omitted.  i  ^  J  |  I  M-TmI  JJP 

9  ’’f  ’he  extra  manu-  tween  1926  and  1931  the  annual  de-  tlm  government  and  $471  954.063  from  The  majority  of  controlled  or  j 

,  n3r01Q  iTlCLcaD  a  LO.  facturing  operations  required,  which  I  firit.®  of  the  road,  including  interest  the  public,  If  is  a  notable  fact  that  affiliated  companies  have  continued  j 
Certified  Public  Aeeoununt*  increased  scope  for  savings  jon  government  loans  and  the  deficit  new-  debt  incurred  during  the  3  years  to  report  earnings  well  maintained  ; 

Autberized  TrueUee  and  Liquidator*  Production  when  a  larger  on  Eastern  Lines,  increa.sed  by  over  from  1929  to  1931.  amounting  to  over  or  on  a  higher  level,  notably  South-  I  A 

J  Harold  MeLaan  C  p  Ji  volume  Of  goods  is  manufactured.  30(I<%.  .  $291,000,090  repres-snted  more  than  ern  Canada  Power,  B.  C.  Power'  n^% 

-  suit  Jaaaa  St  W*at  LAite*«tar  t«n  sverage  Of  Z(\%  of  the  Can-  Total  net  operating  revenue  0!  the  half  of  the  figure  for  the  9  year  per-  Corp.,  Canada  Northern  Power,  and  1 

'  adian  markJlLifcr  cotton  piece  good* 'System  rose  from  $21,123,544  in  1923  1  iod  from  1923  to  1931.  McColl  Frontenac  Oil.  1  -  , .  ,  . 


better  share  of  the  doznestic  ">arket  I’”*®*  deficit  for  the  .®.v.®tem.  after  in-  j  iod  amounted  to  $235,191,579.  (Continued  from  Page  1) 

in  Canada  through  replacement  of  charge.®  during  the  period  of'  An  analysis  of  capital  account,  three  stock.®  alone  has  resulted  in 

imported  goods  with  Canadian  made  The  deficit  is  inclusive  !  shows  that  total  debt  of  the  System  over  $1,000,000  being  added  to  the 


jof  interest  on  governm.ent  loans,  !  increased  from  $1,822,840,488  in  1922  portfolio  value  of  Power  Corp.  Whil! 


buying  195  million  bushels  of  Cana¬ 
dian  wheat  in  that  year  but  much 
grain  is  put  on  ships,  consigned  to 
Liverpool  but  directed  hy  wireless 
to  some  other  port  during  the  voy- 


on  an  invest-  .  ^  count  of  the  .Maritime  Freight  Rates  iod.  Total  debt  to  the  government,  su 

s.  under  ’he  |  "  The  reason ’is  tSf  the  nr„  ' A’’*  chargeable  against  !  inclusive  of  unpaid  interest,  rose  w, 

Henderson  &  j  po‘  ',io_3^4  amount  o®  labor  cost^va  Board  of  Pailwav  Commissioners,  i  from  $1,018,337,343  in  1922  to  $1,363.-  Ui 
poruonaie  amount  01  lanor  co^t  ®a-,T-.,„,  f,  -reo  zn^  thii  eh 
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TAMBLYN  SALES 
FIRST  QUARTER 
WELL  MAINTAINED 

Shown  At  $941,715  Compared 
With  $943,133  Ust 
Year 

PROFIT  OF  $33,760 


Corporation  Investment  Securities  — No.  10 

Canadian  Pacific  Railway 

BONDS  —  PREFERRED  STOCK  -  COMMON  ST< 


COMMON  STOCK 


PROFIT  OF  $33,760  Canadian  Pacific  Railway  Co.,  the  special  income  at  $20,042,923,  a  sub-  is  significant,  however,  th.it.  despite 

-  pioneer  transcontinental  road  of  the  stantial  portion  of  this  was  trans-lthe  abnormal  conditions  prevailing, 

Toronto  Bureau  The  Financial  Time*.  Dominion  has  Since  its  inception  in  ferred  from  special  reserves.  The  operating  ratio  in  1931  compared 
Toronto. — Further  evidence  of  the  shown  a  record  of  expansion  in  actual  peak  In  special  income  occur-  ■  favorablv  with  that  for  1920  and 
ability  of  the  chain  store  organiza-  operations  and  in  resources  which  red  in  1929  a  total  of  $15,232,230  in  1 1921, 


PAPER  HEAD  SAYS 
DOMESTIC  MARKET 
MUST  BE  RETAINED 


I  Export  Fields  Outside  of  News* 
I  print  Negligible,  and  Big  In* 

I  vestment  At  Stake 

I  IN  STRONG  POSITION 


v-orablv  with  that  for  1920  and  The  necessity  for  preserving  the 

domestic  paper  market  for  Canadian 

Funded  debt  of  Canadian  Pacific  P"lP  and  paper  mills  is  stressed  by 


tions  to  weather  a  period  of  pro-  paralleled  the  economic  growth  special  income  was  reported.  The  I  Funded  debt  of  Canadian  Pacific  paper  mills  is  stressed  b> 

longed  business  depression  is  re-  t  anada  during  the  period  of  over  falling  off  in  revenues  from  railroad  consists  of  $291,411,541)  of  4''/^  con-  ^^^old  Crabtree,  president  of  I 
vealed  in  the  quarterly  statement  to  operations  in  1929  reflected  the  ab- isolidated  debenture  stock:  $12,000,000  Howard  Smith  Paper  ^  Mills,  ^  I 

ending  June  30th,  1932,  of  G  Tam-  addition  to  being  among  the  normally  small  crop  movement  of  .of  10  year,  collateral  trust  bonds,  president  of  the  (  anadian  Pulp 

blyn's,  JLimited.  Despite  the  fact  railroads  on  this  continent  that  year,  general  freight  and  pas- :  due  1934 ;  $20,000,000  of  20  year:  Paper  Association  in  a  sum- 

that  1931  set  a  new  high  for  sales  point  of  view  of  mileage  senger  business  of  the  road  actually  !  collateral  trust  bonds  due  1946;  $30,-  ^^^y  of  the  situation  prevailing  in 

volume,  sales  for  the  quarter  were  freight  and  passenger  attaining  a  record  peak  in  1929.  The  j  000,000  of  25  year  5%  collateral  trust  pulp  and  paper  industry  to-day 

only  0.1  per  cent  below  the  corres- 1  company  also  operates  ;  railway’s  operating  returns  are  na- ^  bonds  due  1954;  $25,000,000  of  30  relation  to  the  Imperial  Ekjonomic 

ponding  period  of  1931  the  compar-  ^  ocean  steamers  that  is! rurally  very  materially  affected  bviyear.  4i>^<7f.' collateral  trust  bonds.  Conference.  ‘‘Whatever  is  done  at 

ative  figures  being  $941715  as  com-  largest  and  most  impor-jthe  crop  movement.  In  1930  and  due  1960;  $21,899,389  of  20  years,  Ottawa  with  respect  to  pulp  and 
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assure  the  future  of  your  beneficiaries, 
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through  theii  own  lack  of  knowledge,  or  the 
imposition  of  others. 

Montreal  Trust  Compan  / 

511  Place  d'Armes,  Montreal 
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Acsidtnl 
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of  20  years,  Ottawa  with  respect  to 


pared  with  $943,133.  Net  profit  for  |  world;  owns  extensive  !  1931  light  crop  movements  coincided  !  41^%  secured  note  certificates,  due  Paper,  '  says  Mr.  Crabtree,  "must  of 


the  same  periods  were  $33,760  as  ^ranh*®  system's" 

J40.420  Sr/opemS 

The  ratio  of  profit  to  dollar  sales  lar^e^t 

for  the  quarter  is  only  slightly  chains  of  hotel 
above  3%  which  bears  out  the  pol-  properties  in  the 
icy  that  has  characterized  chain  Dominion  The 
store  merchandising  in  sharing  with  company  also 
the  consumer  the  savings  accrued  controls,  through 
from  scientific  methods  of  buying  majority  stock 
and  distribution  and  to  make  profits  ownership,  Con- 
from  sales  volume  rather  than  by  a  solidated  Ifinincr 
high  ratio  of  profits  to  sales.  &  Smelting  Co.  of 

The  ratio  of  profit  to  dollar  sales  Canada  Ltd.,  one 
for  the  quarter  is  only  slightly  of  the  largest 
above  3%,  which  bears  out  the  pol-  producers  of  base 
icy  that  has  characterized  chain  metals  in  the 
store  merchandising  in  sharing  with  British  Empire, 
the  consumer  the  savings  accrued  The  growth  of  the 
from  scientific  methods  of  buying  company  during 
and  distribution  and  to  make  pro- 1  the  past  12  years 
fits  from  sales  volume  rather  than  is  indicated  by 
by  a  high  ratio  of  profits  to  sales.  the  fact  that  total 

For  the  fiscal  year  ending  Decern-  assets  have  in- 
ber  31st,  1931,  G.  Tamblyn,  Limited,  creased  from  $1,- 
was  able  to  increase  its  profits  with  105,388,185  at  the 
the  added  achievement  of  reducing  of  1920  to  $1,- 
the  outstanding  issue  of  its  prefer-  380,888,588  at  the 
red  stock  above  the  schedule  called  year, 

in  the  company’s  sinking  fund  pro-  represents 

gram.  The  company  was  also  able  “^p  expansion  in 


High  «nrf  Low  Common  Stock 


m  fRlCE  OF 
STOfK  pRrvjrjs  to- 
I»SOSPlI? 


752 -•  83-*  t6‘ '  26  '  ST'se"*  ’ 30  ’ 31  ” 


CamingM  per  Share 


gram.  The  company  viras  also  able  |  expanbioa  in  ‘Xpeotationf  of  an 

to  Increase  its  depreciation  allow-  resources  of  the  '  early  turn  for  the 

ance  and  yet  close  the  year  with  an  company  of  over  $275,000,000,  or  ap-  with  sharply  declining  general  1  the  better  in  general  business  condi- 

Improved  working  ca;pital  position.  Proxmiately  25%.  freight  and  passenger  business,  this  tions. 

Earnings  at  the  rate  of  $4.99  a  share  Canadian  Pacific  Railway  Co.  op-  accounting  for  the  fact  that  net  earn-  -phe  4%  preference  stock  of  the 


1944;  $3,650,000  of  necessity,  take  into  consideration! 
I  n  Algoma  Branch,  the  fact  that  our  industry  is  one  that  i 
Chr  ffnnrfil  lim  1st  mortgage  is  indigenous  to  this  country  and  I 
bonds.  5%;  $273,-  economically  sound.  The  industry  | 
700  of  I.ncombs  represents  an  investment  of  a  vast  | 

- and  B  1 1  n  d  m  a  n  amount  of  capital,  and  employs  both 

Valley  Railway,  in  the  forests  and  in  Its  mills  many 

_ ,  5%  1st  mortgage  thousands  of  workers,  and  any  move  j 

bonds;  $25,000,000  that  is  made  should  have  as  its  prl- ; 
of  short  term  mary  object  the  fostering  and  fur- 1 

- notes;  and  $46,-  thering  of  the  industry,  generally,! 

140,000  of  equip-  to  the  great  ultimate  good  of  Can- 1 
ment  obligations,  ada.  I 

All  bonds  of  the  “It  may  be  said  that  the  Indus- 1 
company  appear  try  welcomes  the  opportunity  and  is  ] 

- to  be  well  pro-  desirous  Insofar  as  it  is  possible,  of  [ 

'  tected  with  pros-  promoting  Empire  trade.  There  are, ! 

pects  tor  relief  of  however,  a  number  of  important  | 
some  sort  from  factors  to  be  considered  and  to ; 

I  bus  and  truck  a  solution  will  require  to  be  ] 

competition;  the  found  before  much  progress  can  be  i 
outlook  for  a  made,  such  as:  | 

bumper  crop  in  "a— Stabilization  of  Empire  cur- 1 
the  West  this  rency.  ! 

year  and  possibi-  ...jj — iCanada's  economic  position  | 
lities  of  better  respect  to  pulp  and  paper, 

markets  as  a  re-  Empire  raw  materials 

suit  of  the  Im-  ^-ijere  preference  is  given  on  finish- 1 
penal  Economic  .  oroduct  i 

"“‘J  "Kcale  of  wages  paid  in  Can- i 
enriv  a<la  as  compared  to  Great  Britain 

,  .  .  “FTom  a  technical  standpoint  the; 

me  4 /c  preference  stock  of  the  industry  in  Canada  is  in  a  stronger  i 
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on  the  common  compared  with  $4.45  erated,  as  at  the  end  of  1931  a  total  ins®  from  railroad  operations  were  companv,  of  which  there  is  $137  256-  hLfnr^ 

in  the  previous  year.  of  16,800  mile.s  of  railway  from  at  the  lowest  figure  for  many  years.  921  Utstandtag  iV  ^Lticallv  all  ♦ 

-1 - 1 - Saint  John,  N.B.,  In  the  east  to  Van-  and  resulting  in  a  50%  reduction  in  keld  in  thrUnit^d  Kingdom^  and  1 

1  tl\ti  couver  in  the  west.  Steamship  ser-  fh®  dividend  on  the  common  stock  other  Dominions  distribution  of  money  have  been  spent  for  re  I 

FRIf^IDAIRP  FftRP  vices  are  operated  on  the  transatlan-  which  had  been  paid  at  a  rate  of  shares  being  as  follows-  Britain  ex  ^arch,  and  due  to  the  e«oHs  of  the , 
rAlUll/nllllj  l/UAl.  tic  route  from  Canada  to  England;  10%  on  the  issue  over  a  period  of  37  elusive  of  Canada  97  Csnada  government,  McGill  Um- 

lon  the  trans-pacific  route  from  Van-  years  from  1894  to  1931.  .46%:  United  State’s  and  other  T'^csity  and  the  technical  men  of  the , 


SETS  UP  RECORD 


^ versity  and  the  technical  men  of  the ! 


Output  of  New  Canadian  Plant  tonnage  of  the  company’ 

UI  JD'  n.  t.  **  I  f'oot  —  which  includes  the  Bmpresi 

”  Uutput  to  j  of  Britain”,  one  of  the  largest  shipi 

2,250,000th  Unit  in  the  world,  and  holding  all  exist 


Toronto  Bureau  The  Financial  Timea. 
Toronto.  —  Frigidaire  Corporation 


ion  tne  trans-paciflc  route  from  Van-  years  irom  to  isji.  46%;  United  States  59%-  and  other  i 

couver.  B.C.,  to  China  and  Japan  and  Operations  of  the  C.  P.  R.  along  countries  1  83%  Di’viden’ds  on  this  Industry,  a  foundation  is  being  laid  | 

coastwise  on  the  Pacific  from  Van-  with  all  other  railroads  on  the  con-  jssug  ^.^^0  earned  "tA  times  over  in  future  expansion  of  the  in- 

couver  to  Canadian  and  U.  S.  ports,  tinent  have,  during  recent  years,  4934  Respite  the  definitelv  unfavor  dustry  along  sound  economic  lines.  | 

I  Gross  tonnage  of  the  company’s  been  more  or  less  seriously  affected  able  operating  conditions  of  that  'utPOftance  for  its  future 

I  fleet  —  which  includes  the  "Empress  by  exceptionally  keen  competition  Net  carnines  for  the  first  ^  welfare  is  the  fact  that  a  consider-  1 

I  of  Britain”,  one  of  the  largest  ships  for  passenger,  freight,  and  express  months  of  this  vear  have  ahnwm  a  number  of  technically  trained: 

jin  the  world,  and  holding  all  exist-  traffic  from  privately  owned  fleets  further  decline  from  1931  but  it  young  men  are  being  developed  to  | 

I  ing  records  for  the  transatlantic  run  of  buses  and  trucks.  This  problem  should  he  remamhortod  V»,iV  whom  the  Industry  must  look  for  • 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices:— 485  McGILL  STREET 
MONTREAL 


ing  records  for  the  transatlantic  run  of  buses  and  trucks.  This  problem  should  be  remembered  that  the  ’sec- 

—  amounts  to  467,044  tons.  Railroad  has  been  a  serious  one  to  the  rail-  ^^d  half  of  the  vear  is  normallv  ih^e  guidance  in  the  coming  years, 

equipment  as  at  the  end  of  last  year  roads  for  some  years,  and  it  is  period  of  most  nrolifio  earninffs  for  ‘‘^f  *be  same  time,  it  must  be 

consisted  of  2.041  locomotives:  2,073  claimed  on  the  part  of  the  Iranspor-  the  comnanv  and  that  n  mnro  on*  borne  in  mind  that  the  population 


must  look  for  • 


has  turned  out  its  2.250,000th  unit,  a  consisted  of  2.041  locomotives:  2,073  claimed  on  the  part  of  the  Iranspor-  ,he  company  and  that  a  more  act  ve  I  borne  in  mind  that  the  population 
world’s  record  for  refrigeration  pro-  passenger,  baggage,  and  colonist  tation  companies  that  competition  ^rop  movement  this  fall  and  better  Canada  is  small  and  that,  with 
duction  exceeding  its  nearest  rival  sleeping  cars;  768  first  class  sleep-  Ifom  the  trucking  and  bus  organiza-  huving  from  the  prairie  farmers  in  ^be  exception  of  newsprint,  it  is  al- 

by  nearly  a  million  units.  The  new  ing,  dining,  and  cafe  cars;  201  parlor  tions  is  unfair  in  view  of  the  fact  anticipation  of  a  much  greater  re-  "’ost  impossible  Tor  our  paper  mills 

Canadian  factory  established  this  official,  and  payma.sters’  cars;  87,-  that  the  latter  make  use  of  the  public  pffo^ts  this  year  mav  •”  do  any  export  business  so  that 

year  aided  materially  in  making  this  539  freight  and  cattle  cars;  1,326  con-  highways,  paying  an  inadequate  change  the  "situation  entirelv  when  their  success  depends  almost  en- 

4?  /?<o  ^  dim  fnr  4?avQ  +  inn  fnr  tlio  nrl-rrilAcro  nf  li  1  g-i  /  vt  licu  _  _ ,  . 


year  aided  materially  in  making  this  539  freight  and  cattle  cars;  1,326  con- 


ductors  vans;  and  6,618  boarding,  sum  for  taxation  for  the  privilege  of  results  for  the  full  12  months  are  i  tirely  upon  the  domestic  market.  It 

ona  oivriliavv  QT>a  etaom  doinET  SO.  'A  ROVal  UommlSSlOn  30-  j  JU.UU1110  e  1  _ _  11,,  »  *1,0  + 


record  possible.  ductors  vans;  and  6,618  boarding,  ®um  for  taxation  for  the  privilege  of 

In  an  interview,  E.  G.  Biechler,  tool,  and  auxiliary  cars  and  steam  doing  so.  'A  Royal  Commission  ap- 

presideni  of  Frigidaire  Corporation,  shovels.  In  addition  to  its  ocean  pointed  to  conduct  a  thorough  in- 

said:  “The  production  of  our  Can-  und  coastal  shipping  fleet  the  com-  vestigation  into  the  whole  railroad 


published. 

Common  Stock  Outlook. 


is,  therefore,  vitally  Important  that 
our  industry  continue  to  be  protect-  j 
cd  so  that  we  may  supply  the  great-  1 


adian  factory  has  played  an  impor-  Pany  operates  5  ships  on  the  upper  question  in  the  Dominion  has  now,  it  There  are  outstanding  13  400  000  '  er  part  of  our  domestic  demand; 
tant  part  in  enabling  us  to  reach  lakes  and  12  on  the  lakes  and  rivers  is  understood,  presented  its  report  to  shares  of  $25  par  value  ordinary  !  other-wise  the  industry  will  fall  to 


this  immense  total  of  refrigerators  of  British  Columbia.  the  government,  and,  although  no  in-  stock,  the  original  $100  par  stock  develop  and  the  efforts  of  past  years  | 

built.  Canadians  should  take  pride  The  importance  of  freight  traffic  ^  u  *^]®  having  been  split  4  for  1  in  1930.  will  have  been  in  vain.”  I 

in  the  fact  that  Canada  is  the  home  to  the  operations  of  the  Canadian  Earnings  on  the  common  stock  in  — - - —  I 

of  the  only  F’rigidaire  factory  other  Pacific  Railway  is  evidenced  by  the  1931  were  equivalent  to  62  cents  a  nni^llflkTri  /^Anik  TA  i 

than  the  parent  factory.  Frigidaires  following  analysis  of  traffic  revenues  "  Hnn  /nr  Z  r/nH*-  t/r  ho  ®bare-or  less  than  2Vj%  on  the  RRFWiNIi  IORP  TO 

have  been  sold  in  everv  countrv  in  of  the  road  for  the  year  1931:-  competition  for  the  roads  will  be  original  stock-confparing  with  $2.49  !  D**"  "  UVIll  •  Kv  , 

.  ”  .  MARKET  NEW  YEAST 


Ilian  the  parent  factory.  Frigidaires  following  analysis  of  traffic  revenues 
have  been  sold  in  every  country  in  of  the  road  for  the  year  1931:  — 
the  world,  hut  Canada  is  the  only  Gross  Earnings, 

country  outside  of  the  United  States  From  Passengrra . $  19,728.296 

w-here  they  are  built.”  From  Freight . 103,444,116 

The  2,250.000th  Frigidaire  is  be-  fr^om  ^SI«ping  -and’  Dimng 


t;comuit.uut,u.  a  s,,are.  or  just  under  10%  in  1930, 

Dalaitoe  Sheet  Strong.  and  11.15%  in  1929.  Dividends  were 

Trr,r  tho  „«nr  1991  H  ronnri  ♦•’S  rate  Of  $1.25  a 

I* or  tn-c  voflF  i.fol  V  •  X .  lv<  rpport—  eVi«a*>A  ftiufi  i  a 

ri  rrf  «« -R  oe-  fharc  thus  camings  last  year  were 


jng  sent  on  a  triumphal  tour  of 
the  world,  aboard  the  steamship 
President  Pierce.  Bearing  a  hand¬ 
some  bronze  plaque,  it  -will  ride  as 


Cars,  Express,  etc. 
Total . 

Revenues  from 


a  passenger  in  the  main  dining  |  graphs,  hotels,  land  operations,  etc.,  however  remained  substantial-  . -  un  euiurs  i  •  j  u  oa 

saloon  of  the  liner.  A  visitors’  re-  come  under  the  heading  of  special  amounting  to  $-’38  838  530  at  the  end  that  dividends  on  the  |  Accompanied  by  a  subaantial  a 

.  .  .....  _  amouniing  lo  ?-,.b.r.is,dao  ai  me  euu  .imiil.l  nnt  ho  or.noirio,.oa  i  vertisine:  nrocram  on  August  1.  thi 


Dining  ed  a  deficit  of  $8,326,225  after  all  i 

.  15,599,850  rharces  and  dividends  on  both  ®  dividend  require- 

- cnarges  and  aiituenris  on  i>otn  fj,,.  j^e  period.  This  year  a 

. »t42.337.648  Classes  of  stock,  comparing  with  a  dividend  of  SUi  cents  was  paid  on 

,  ..  ,  ,  small  surplus  in  1930  and  a  surplus  a,,-;]  e-  .  *  . 

steamship,  tele-  tcniisQTi  in  lo-’o  Total  snmins  ^hril  ist  covering  the  first  quarter 
I  onemtions.  etc..  of  the  year.  Subsenuontly  directors 


Distribution  to  Grocery  and 
Drug  Stores  to  be  Carried 
Out  by  Carlings 


CHAIN  LINK 

FENCE 


r  orfactortef,  schools,  tennis  courts, 
awns,  partitions,  manufactured  an  i 
erected  complete. 
fTrfre  for  catalogue  and  eatimatp 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


glstry  book  accompanies 


At !  income 


stock  would  not  be  considered  again  |  vertising  program  on  August  1,  the 


each  port  of  call  it  -will  be  viewed  Capitalization  of  the  company  as  share  on  the  13.400.000  shares  of  or- 
by  local  Frigidaire  representatives,  |  at  the  end  of  1931  consisted  of  $475,-  dinary  stock  outstanding.  Surplus 


i£  last  year  cquivai^t  to  $ILS0  a  jj,  Brewing  Corporation  of  Canada  will 

hare  on  the  L., 400, 000  shares  of  or-  .1,0.  n  iUno  #.,11  commence  thp  sale  of  baking  and 


that  a  better  idea  of  the  full  year’s  commence  the  sale  of  baking  and 
results  could  be  obtained  before  medicinal  yeast,  according  to  E.  P. 


as  -well  as  by  the  public.  Among  1 374,638  of  funded  debt,  including  was  made  up  of  $127,579,894  of  earn-  „  =  '  " ,  ^  nre'siden't  of  the  corporation^ 

the  ports  visited  will  be  Honolulu  I  short  term  notes  and  equipment  ed  surplus  and  $n],258.635  surplus  r  KwTn’g  co™^^ 

Yokohama,  Kobe,  Shanghai,  Hong  1  obligations;  $137,256,921  of  4%  pre-  in  other  assets.  Current  assets  a!\  nesiilts  | Carlings  and  Brudings  and 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 


Suite  1-fi,  4th  Fluor,  MoRitohie  &  Black  Ruilditig 
1434  St.  Catherine  Street  West 

Betweeu  Biubup  aud  Mack  ay  Sts. 


world  tourorthe  2:250.0001^  Frig-  of  $L*3^6:888:588.~  Of  the' $475',374.6'3'8  Tng  capUar^f’Tsi.OM.SSL  “Rese^^^^^  bility  of  more  active  buying  from  the 

idaire  will  be  the  entrusting  to  its  funded  debt,  $25,000,000  repre-  on  the  last  balance  sheet  were  shown  h  *f  »  *  ”  ^  strong  , 

care  of  some  native  delicacy  at  rented  short  term  notes  and  $46,140,-  at  $40,989,709.  Operating  ratio  "  recent  vears.  mauc  , 

each  port  of  call.  The  Frigidaire  000  equipment  obligations.  I^’^l  showed  an  increase  from  79%  to  or  railroads  will  be  cereals 'in  a  new  plant.  The  quality  ence  of  by-products  which  might 

will  be  In  operation  throughout  the  Gross  earnings  of  the  company,  82%.  duo  to  the  sharp  falling  off  in  r  „  r which  Carlings  are  manufacturing  is  lead  to  the  development  of  new; 

cruise.  Next  year  It  will  be  given  l  which  amounted  to  $216,641,349  in  gross  earnings  during  the  year,  w  ith  nrn=na.-tc  sko*  '-®P'rnis-  ^uej,  as  to  meet  the  requirements  of  <;anadian  industries  will  be  under- i 

a  place  of  honor  in  the  General  1920.  reached  a  peak  of  $229,039,287  the  company  having  the  advantage  of  l  the  trade.  taken  shortly  hv  the  National  Re- i 

Motors  display  at  the  World’s  iu  1928,  and  fell  off  sharply  to  $142,-  lower  salary  and  wage  levels  only  y®P®  -®Pouia  ^ow-  xhe  manufacture  of  yeast  lends  I  search  Council  of  Canada  aqd  the! 

Fair,  Chicago.  337,648.  Net  earnings  pursued  a  during  the  latter  part  of  the  year.  ’  romnion  Qtn.-'ir  nmvf  itself  logically  to  the  brewing  Indus- '\ational  Research  Laboratories  in, 

"In  sending  this  Frigidaire  on  a  similar  trend,  rising  from  $33,153,044  With  substantial  savings,  not  only  any  consideration  of  iiviiienHa  try,  .Mr.  Taylor  states.  It  is  expected  Ottawa.  The  research  will  be  spon- i 

toqr  of  the  world  we  are  paying  in  1920  to  $51,694,452  in  1928  and  in  the  payroll  but  in  other  directions  ngars  to  offer  definite  ottmofion'c  that  the  new  product  will  become  an  gored  directly  by  the  Dominion  gov- ! 

recognition  to  16  j'ears  of  achieve- 1  $25,682,872.  Although  this  year,  it  may  be  assumed  that  nurchase  nt  cnr-ent  lex-eia  !  important  source  of  revenue  for  Car- |  ernmeiit  at  tlie  instigation  of  the 

ment  toy  our  entire  organization,  1930  saw  the  largest  sum  brought  operating  ratio  w-ill  be  shown  at  a  idea  "of  lioldinir  over  a  nerinti  :  liiiss  and  for  the  parent  company  in  ;  ^jinigtor  of  Agriculture,  the  Hon-! 

in  manufacturing  and  in  selling,  at!  into  the  profit  and  loss  account  from  materially  lower  figure  for  IJo-.  It  been  shown  that  with  intelll-  j there  is  a  wide  investment  in-  j  Robert  Weir,  and  will  have  the  111- j 

home  and  abroad,”  Mr.  Biechler  I  CANADIAN  PACIFIC  BAILWAT  gent  co-operation  between  the  two  !  'Ti’®  manufacturing  ,  co-operation  of  the  govern- 1 

added.  “Such  a  noteworthy  sue-  la  Years  Analysis  maior  transnortstiou  -^vstpin^  in  iho  1  tncilities  which  have  been  provided  44,3  Prairie  Provinces  and  1 


at  $40,989,709.  Operating  ratio 


prairies  this  fall.  With  a  strong 
likelihood  that  some  of  the  major 


Tel.  uptown  1495. 


Toronto  area.  The  product,  the  de¬ 
mand  of  which  has  been  growing  In 
recent  years,  is  being  made  from 


World’s  iu  1928,  and  fell  off  sharply  to  $142, 
337,648.  Net  earnings  pursued  1 


a  place  of  honor  in  the  General 
Motors  display  at  the  World’s 
Fair,  Chicago. 

"In  sending  this  Frigidaire  on  a 
toqr  of  the  world  we  are  paying 


added.  "Such  a  noteworthy  suc¬ 
cess  has  been  made  possible  by  Gross  Earn. 

the  goodwill  and  preference  of  the  1920 .  $216,641,349 

public.  But  that  preference  in  turn  ||2^ 

is  due  to  the  ability  and  spirit  of  1923 .  i9.5,837,o9o 

our  engineering,  manufacturing.  . 

selling  and  advertising  organiza-  . i98.025;592 

tion.”  1927 .  201,145,7.51 

229.039,297 
209,730,955 
180,900,804 
142,387.648 


Net  Earn.  Special  Income 
$33,163,044  $10,466,448 


1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 


SHOE  FACTORY  FOR  WDrXTTEG.  1930 .  180,’90o!804 

Winnipeg. —  Another  shoe  factory  .  i42.387.648 

has  been  estaiblished  in  Winnipeg.  ■  years  surplus 

The  Mid- West  Shoe  .Co.,  with  a  ca-  1920 . 

patclty  of  150  pairs  a  day,  recently  {glLi ;.!!!!!!”!  4;8i7:862 

opened  its  plant  and  will  make 1 1923!!!'. !!!!!!!!.  .5!224!399 

men’s  and  children’s  shoes  and  1^24 . 

slippers.  .  . .  10,719,095 


34,201,740 

36,301,691 

37,479,010 

37,227,242 

40,154,776 

44,945,127 

39.516.. 571 
5I,694.4r2 

43.144.. 544 
38,248,658 
25,682,872 


10,487,199 

10..5d2,354 

10,891,052 

9,471,252 

10,857,374 

11,0,56,271 

11,876,560 

12,677,683 

15,232,230 

20,042,923 

10.951,964 


Tref.  Ulvid. 

$3,227,277 

3,227,277 

3,227,277 

3,67.5,010 

3.993,341 

4.005,944 

4,005,944 

4,005,944 

4,067,,547 

4,674.790 

5,005,623 

5,410.697 


lings  and  for  the  parent  company  in  ;  ^linister  of  Agriculture,  the  Hon- 
which  there  is  a  wide  investment  in-  j  Robert  Weir,  and  will  have  the  111- 
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Burn 

Hy-Grade 
.  Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry. 

H,  McCONKEY, 

President  and  Manager. 

Hy-Grade  Coal  Company 

LI.MITEU 

Drumheller,  -  Alberta. 


}biL;: 

1926 . . . 
—  1927.... 
1 928  .  . . 

- 1  I  1929 .  .  . 

I  1930.... 
I  1931... 


Years  Surplus  ‘Total  Surplus 

$3,616,806  $225,790,716 

3,942,590  229,470,889 

4.317,862  236,014,831 

.5,224,399  244,107.347 

2,634,867  248,556,236 

6,567,689  255,807.770 

10,719,095  260.955,468 

6.407.320  2.58,881,709 

14,892,257  263,290,528 

6,0.52,971  261.821,023 

133,186  256,980,446 

88,326,225  238,838,530 


Reserves  Current  Assets  Cur.  I  isbilities 
$76,813,935  $86,997,320  $41, 483, .525 

76.603,869  91.909,770  28.703,870 

68.058,799  84,196,946  25,879,208 

55,395,554  69,748,705  30.084,606 

44.04.5.471  82,024,949  19,676.753 

44.367,006  67,793,886  18,863,082 

36,572.515  80,418,960  19.760,982 

40.400.456  79,848,067  .  20,163,865 

.50,826,430  93.773,506  24.087.123 

66,086,951  114,298,166  14,111,834 

42JI12.326  82,684,049  14,343,193 

40.989,709  63,879,835  12,850,251 


'  . . It  has  been  shown  that  with  intelll-  ! investment  m-  j  Roi^er^  Weir,  and  will  have  the  iii-!| _ j 

gent  co-operation  between  the  two  !  I®’’®.®*-.  T^he  existing  manufacturing  co-operation  of  the  rii- 1  _ 

major  transportation  systems  in  f  he  '  ^®f”  !  inents  of  the  Prairie  Provinces  and  j  _____  msfim  n 

Com.  nivid.  Dominio.n.  profitable  operations  for  !  *11®,®'’.^'  the  Canadian  Wheat  Pools.  TOOLE  PEET  &  CO 

$26,000,000  hoth  are  possible  under  anvthin- I  ke  '  t*^®  “®®‘^®  *^^®  — - lUVlili,  1  Li  Li  I  (X 

normnl'c-ir/ulnirnnc/"  SJ^amic!  |  L  A“atiS  d1str?b"utlTs  aL  i  I’OTATO  CROP  OUTLOOK  GOOD.  !  finANCiTl  AGENTS 

26,000,000  able  relation;?  betw*»en  the  C  P  R  distribution  is  at- j  FINANCIAL  AGENTS 

sRonnoon  a®*!  *he  C.  N.  R.  in  the  future  are  an  '  I  Woodstock.—  Prospects  for  .New  Arpr.is.«  .nd  Valuator. 

26;ooo;ooo  almost  certain  development  from  the  I .  n  e  I  Brunswick’s  1032  seed  potato  crop  r-.,  r-.pY*  *  ”  "*  ravArvA 

26,000,000  deliberations  of  the  Roval  Conimis- !  Foreign  Power  Securities  I  are  reported  good  at  the  _  present  j  CALGAKT  CANADA 

.9o:?.5o:ooo  •>®®®e  the  early  outlook  for  a  ;  Omits  Preferred  Dividend'  *‘"'®  Godwin,  Dominion  ■ 

33,242,907  recovery  m  C,  P.  R.  earnings  is  Agricultural  Inspector,  who  has  just  _ 

16,750,000  bright.  .  _  completed  a  tour  of  the  fields  in 

_ _  Foreign  Power  Securities  Corpnr- 1  Carletoii,  and  part  of  York  to  the  acre.  About  half  a  million 

ation  has  announced  passing  of  the  |  -pjjg  acreage  of  seed  po-  bushels  of  last  autumn’s  crop  were 

'rairie  Oil  Cn  dividend  on  the  6  per  cent,  cumula- j  ggason  is  about  r>.2()0,  exported  and  the  bulk  of  the  re- 

OL  "  .7  .  I*  i  tive  participating  preferred  stock.  |  practically  the  same  as  last  season,  mainder  disposed  of  domestically. 

Shows  Deficit  of  $71,712  Reason  for  this  action  is  explained!  ^  anticipated  that  yield  will  As  the  export  demand  Is  fairly  sta-. 

-  I  in  the  following  letter  being  tor-  fjjp  5931  figure  of  a  million  blc  for  certified  New  Brunswick 

Toronto  Bureau  The  Financial  Times.  |  Warded  to  shareholders.  "Your  di- 1  hashels.  I^ast  year  the  seed,  It  is  expected  that  shipments 

Toronto. — Prairie  (’ities  Oil  Ltd.,  i regret  to  inform  you  that  at  production  was  275  bushels  will  be  maintained  this  year. 


About  half  a  million 


i:8?9;208 1  Prairie  Cities  Oil  Co. 
?9";K!i  Shows  Deficit  of  J 

18,863,0^2  i  _ 

2o’l63’865  j  Toronto  Bureau  The  Financt 
24.087423  I  Toronto. — Prairie  (’ities 


i_,8oo,.ai  corp.  Ltd.,  reports  a  deficit  for  the ;  .bo  n„.nrtoriv  dividend  on  the 


1920  . 

1921  . 

1922  . 

1923.. . 

1924  . 

1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 

1931  . 


worK.  Lap.  Total  Assets 
$45,511,79^5  1,105,388,185 

68,205,900  1,124,715,249 


Tota!  Aasets  Com.  Stock 
1.105,388,185  $260,000,000 


Includes  Surplua  from  operationa  and  surplus  in  other  aasefa  (d)  Deficit.  |  P-  *  .,  *  p  r  ■  Cll  tor  -hC  j  defer  the  quarterly  dividend  on  the 

_  .  „  m  .  1 A  .  r-  Pr.f  .*•  J  J  r,  V,.  •!  December  31.  1331.  which  6  per  cent,  cumulative  participating  ! 

Work.  Cap.  Total  Aasets  Com.  Stock  Pref.  Stock  ‘Funded  Debt  1  iu  utrihntod  to  tVio  ooor  ooo..,.  _  1  j  ,  ,  . 

)  $45,511,795  1,105,388,185  $260,000,000  $80,681,921  $279,505,282  attributed  to  the  poor  crops  ex-  preferred  stock  of  your  company  | 

I'i’.; .  68,205,900  1,124,715,249  260.000,000  80,681.921  310,466,432  Western  i'anada  the  past  for  the  following  reasons :  1 

J .  58,317,738  1,127,441.150  260.000.000  80.861,921  323.549.866  !  few  years,  in  HiviHpnd<s  «nd  in-' 

J. .  .39,714.099  1,080,947,664  260,000,000  98,33.5,2.54  270,624,882  1  mi.p  c,*,to,„~nf  nmeontnA  Reduction  in  dividends  ano  in 

I  .  62,348,196  1,113,756,696  260,000,000  100,148,588  .320,684,882'  ,  ‘•nanciai  stateiiient  presented  Merest  on  some  of  the  securities  held  1 

i  i; .  48,930,804  1,113,872,693  260,000,000  100.148.588  .317,786,529  i  at  the  annual  meeting  showed  oper- I  hv  vmir  romnanv  I 

; .  60,667,978  1.137,909,100  260.000,000  ioo.t48..587  32,5,882,492 1  at  ing  Profits  hefore  Providin'*  for  i  I.mu  Lviiipau  ,  .  ,  .  ,  ; 

! .  59,684.202  1,169,297,9.53  260,000.000  260.000.000  377,699,961  ,i„nrneiofinn  r®*^  1  ^*^®  UDCerta'tRy  “f  the  industrial 

(  .  69,686.883  1.225,078,015  295,247,110  10.5,015,254  349,154.457  ueprcciation,  reserves  foi  oytlook  at  present  in  France.  ! 

» .  100,186,332  1,389,387,261  830,000,000  117,181,921  401.027,545  bad  debts.  CtC..  of  $112,253.  This'  nrnnld  nninf  nut  that  the  I 

( .  68,840.856  1.871.969.694  33.5,000,000  129,348..587  446,614,9.52  I  cOPlDarO'^  with  $64  70S  in  1930  Tot ,9 1  i  "®  WOUld  point  OUl  inai 

I . .  61,029,.584  1,380,888,588  33.5.000.000  13.5.256,921  475,374.638  1163  ni  R  la, vin,r  ®a„  i  dividend  on  this  preferred  stock  IS 

Include#  debenture!  itock,  mortgage  and  coUaUral  truat  bonds,  note  rertificates  and  equipment  i  were  5*  Jcyo.s'DD.  leaviag  a  QC-  puniulalive,  and  as  soon  as  COndi- | 

opor.  Market  Record  Earned  on  Paid  on  Famed  on  Paid  on  Xhe  balance  sheet  shows  Current  warrant,  payments  W'ill  ag:ain  , 

Ratio  11.  L.  Com.  Com.  Pref.  Pref.  °®;;  ’  ®  ®  be  resumed,  which  we  trust  w  illj 

1 .  84.3%  140H  130  $1139  10'^  40  71  4%  assets  of  $799,004.  Current  liabili-  _i,hin  a  reasonable  time”  i 

1 .  82  3%  135»4  118H  1152  10%  4111  4%  ties  amounted  to  $710,628.  be  wltnin  a  reasonable  time.  I 

• .  80  2%  149,Vi;  130  11  66  10%  41  .58  4%  rninm.>ntiTi<*  nn  nnerntinne  R*  - -  ' 

I .  80  7%  1624  142  12  01  10%  87  99  4%  c  ommenunt,  on  operations,  F.  search  For  Wheat  By*l*roduets.  i 

1 .  79  2%  i56Vi  1424'  11  01  10%  82  68  4%  Shann, managing  director,  said:  "As  .  ai  a 

i. .  78.i'!i  152H  137  12  53  10%  36  52  4%  you  are  aware,  your  company  does  Ottawa. —  A  thorough  investigat- 


58,317,738  1,127,441.150 

.39,714,090  1,080,947,664 

62,348,196  1,113,756,696 

48,930,804  1,113,872,693 

60,667,978  1,137,909,100 

59,684.202  1,169,297,9.53 

69,686,383  1,225,075,015 

100,186,332  1,389,387,261 


260.000,000 

260,000,000 

260,000,000 

260,000,000 

260,000,000 

260,000,000 

260,000.000 

295,247,110 

330,000,000 


80.681.921 

80.861.921 
98,33.5,254 

100.148.588 

100.148.588 
100.t48,.587 
260,000,000 
105,015,254 
117,181,921 


‘  Stock  split  4  for  1. 


Opor. 

Market  Record 

Earned  on 

Paid  on 

Earned  on 

Ratio 

11. 

L. 

Com. 

Com. 

Pref. 

84.3% 

140<.^ 

130 

$11  39 

lO'y 

40  71 

82  3% 

1354 

1184 

1 1 .  .52 

10% 

41  11 

80.2% 

1494 

130 

11  66 

10% 

41  .58 

80.7% 

1624 

142 

12  01 

10% 

87  99 

79  2% 

166V^ 

1424 

11  01 

10% 

32  68 

78.1% 

152H 

137 

12  53 

10% 

36  52 

77. 2'- J 

16914 

147 

14  12 

lO^J 

40  66 

80  6% 

218 

16". 

12  07 

10% 

35  3(i  , 

77  3% 

2.55 

198 

14  99 

10% 

46  00 

79  5% 

265 

1874 

n  15 

10% 

35  39 

79  0% 

464 

35 

2  49 

64% 

29.45 

82  0% 

464 

124 

0  62 

8% 

10  23 

tions  warrant,  payments  will  again; 
be  resumed,  which  we  trust  will  j 
he  within  a  reasonable  time.”  j 

Search  For  Wheat  By*l*roduets.  i 

I  Ottawa.  —  A  thorough  investigat- 


business  solely  in  the  Can.xdian  West,  tion  of  the  economic  possibilities  of. 
As  a  result  of  three  successive  years  treating  wheat  for  its  commercial  | 
of  poor  crops,  the  company’s  opera-  contents,  involving  the  testing  of  | 
tions  have  been  unprofitable  during  various  grains  in  a  determined  ef- 1 


BECOME  A  REGULAR  READER 

It  eoata  only  fi.ree  dollars  ■  year  for  rcgalar  weekly  dellyery  fe 
n  Canadian  nddrcaa. 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 
esi  CralK  St.  West,  Montreal. 

BnclOfied  find  . fer  g . . . . 

for  which  send  The  Financial  Times  for . .^....meatka  t* 


SUBSCniPTIONSt  In  Cnnadn,  $3.00  a  year*  $1.7B  tor  alz  mositka.  la 
Great  Britain,  ISa  a  yeari  7a  for  alz  months.  In  Called  States 
$3.30  a  yean  $2.00  tor  aix  moatha. 

Make  all  Cheqaea,  Drafts  aad  Meaey  Orders  payable  to  tko 
Company. 


that  period." 


1  fort  to  discover  the  possible  exist- 


BRITAIN  OUT  TO  j 
EXPAND  MARKETS  | 
IN  THE  DOINIONS! 

Wants  to  Sell  Electrical  Equip-! 
ment  and  Textiles  in  i 
Canada 

COMPETITION  ENTERS  ' 


First  Paper  Mills. 

Ottawa,  Canada.  -  The  first 
paper  mill  in  Canada  was  es¬ 
tablished  at  St.  Andrew’s,  Que¬ 
bec,  in  1&03.  The  first  mill  in 
Ontario  (Upper  Canada)  was 
built  in  181.3  at  Crook's  Hollow 
(now  Greensville)  near  Hamil¬ 
ton,  and  Is  still  in  operation. 
In  the  Maritime  Provinces  the 
first  paper  mill  was  built  in 
1819  at  Bedford  Basin,  near 
Halifax. — Forest  Service,  De¬ 
partment  of  the  Interior. 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  29,  1932. 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  crop  report  issuea  by  the  Canadian  j  dard  Statistics  Co,  npany  f  New  j 

stood,  has  made  a  proposal  for  a  Han’t  of  Commerce.  Cutting  alread.v  York,  currently  con'ments  vs  fol- 1 
more  highly  safeguarded  market  for  ’tas  started  at  isolated  points.  ,  lows:  j 

Canadian  lumber  in  Great  Britain.  Wheat  prospects  in  Manitoba  are:  “Industry  enters  the  f  .lal  week 
It  is  in  this  connection  that  the  Im-  j  generally  good  and  early  wheat  will  j  of  .luly  failing  as  ye'  to  d  sclose  any 
portance  of  the  attitude  towards  i  be  ready  for  the  binder  In  about  a  j  evidence  of  recovery  fro  .i  the  de- j 
Soviet  Russia  is  emphasized.  One  I  week.  Individual  crops  in  the  south  pression  low  levels  of  pi- «ity  reach- 1 
point  in  Canada's  favor  is  that  the  I  have  been  ihlnned  somewhat  by  |  cd  earlier  in  the  month.  The  best: 


Difficulty  Will  Be  to  Reconcile',.,,,,.,  ^  ^  j  i-.iuin;,  ...u  .ur%  n.r  rtuu..,,,, 

Brilisk  and  ranAdian  Manu-  Imlllx  I  fllllrAnlY  ^ng’and  States  by  tariff  in- |  Crop  conditions  in  Saskatchewan  during  the  dull  summer  period,  and  |  •  * .  (,no  OOO  i 

DriMh  UM  A^nadian  IVianu-  |/AUU  VvlTIf  nil  1  creases  passed  at  Washington.  On  are  variable,  biii  on  the  whole  a  :  that  a  backlog  of  needs  is  being  ac-  '  rr/nev  ‘ 

facturers  Seeking  Same  oua-.  a  the  other  hand  increased  imports- '  fair  yield  is  anticipated.  .Moisture  j  cumulated,  which  will  be.  reflected! 

ness  ItlMwKlIfMf  l«  V  n  tions  of  British  coal  are  not  well  re- :  has  been  plentiful  in  the  northern  in  a  probable  better  than  average!  — — — — — — — — 

-  !  ijm  lilllljll  vliU  n  'garded  by  the  Canadian  coal  inter- ;  portion  and  sunshine  Is  needed  to  |  seasonal  upturn  from  the  current  i  |v|  I  AinPPT 

Ottawa  Bureau  The  Financial  Ttmea  i  A  17/\n  A  f>Y  P  1  Maritimes  even  though  ;  bring  the  crop  to  maturitv.  Rain- !  abnormally  low  base,  some  time  'tt !  El  lllnpl  I 

Ottaw'a.— Great  Britain  is  in  thei  rAV||l|/IKI  l«  Yf  ilKithe  product  of  Eastern  Canada  is  ,  faU  is  also  needed  in  the' west  and  j  the  fall.  ■  AifllYlYlllVI  VIAtLiVX 

Imperial  Conference  to  sell  electrl-]  A  la  f  VliaiA/UU  1  UiiAl ,  jargel.v  bituminous  and  does  not  I  gast  central  portions  to  assist  the  "Although  the  commodity  mar-  ATT  A  AITIi 

cal  equipment,  textiles,  and  clay!  -  compete  directly  with  anthracite.  grain  to  fill  properly.  Crops  in  |  kets,  broadly  considered,  have  dis-  I H II  .Q  I  I  A  l«  I  II 

and  chemical  products,  according  to  I  Int^  Proprictarieti  Sales,  Earnings!  comparative  price  situation  is  southwest  on  lighter  soil  are  played  moderate  weakness  during 

those  close  to  the  British  delega-j  •  rankal  Wall  |  reported  to  be  developing  favorably  |  prospects  are  the  past  week,  the  general  easiness  CT17  A  1IA17D  CCDUI/ 

Uon  here.  Capital  Well  the  British  product  but  the  ques-  considered  fair.  may  be  attributed  for  the  most  part  ArK  VM 

How  far  the  British  can  go  along:  Maintained  if!”"  arises  as  to  successful  competJ- 1  ;\)betta  has  been  favored  with  to  a  natural  reaction  following  sev- 

this  path  Is  pro'blematical,  as  far  as  - -  1  lion  against  the  United  States  pro-  .^^^1  growing  weather  and  the  out-  eral  weeks  of  relative  strength.  Of  ' 

Canada  is  concerned.  Premier  Ben-!  .  face  of  a  generally  unfav- 1 areas  we.Ht  of  Montreal  promising.  No  particular  10  leading  commodities,  18  declined  Vancouver  Company  Prepai 


DRUG  COMPANY 
EXPERIENCES  A 


British  anthracite  exporters  are  seek-  grasshop' 
ing  a  market  in  this  country  to  make  is  small, 
up  for  that  recently  cut  off  in  the  [  reported. 
New  England  States  by  tariff  in-  |  crop  c 


grasshoppers,  but  the  average  loss ;  that  may  be  said  of  the  present  sit- 
is  small.  No  damage  from  rust  is  |  uatlon  is  that  it  reflects  a  condition 
reported.  I  of  comparative  stability  of  deiiiand  ! 


Expanding  U.S.  Currency 

Washington. — A  flood  of  ap¬ 
plications  and  inquiries  rela¬ 
tive  to  employing  the  authori¬ 
ty  of  the  Glass-Borah  amend¬ 
ment  to  the  Home  Loan  Bank 
hill,  by  which  national  bank 
currency  may  he  expanded 
000,000,  are  reaching  the 
Treasury. 

Eight  national  banks  al¬ 
ready  have  authority  to  issue 
currency  under  the  new  bill. 
Their  names  were  not  made 
public,  hut  they  are  authoriz¬ 
ed  to  i.ssue  about  $4,000,000  in 
new  currency. 


Ottawa  Bureau  The  Financial  Ttmea  i 

Ottaw'a. — Great  Britain  is  in  the ' 
Imperial  Conference  to  sell  electrl- j 
cal  equipment,  textiles,  and  clay  1 


Maintained 


largely  bituminous  and  does  not  I  central  portions  to  assist  the  I  "Although  the  commodity  mar-  DAF’ll?!/'  A  TT  A  AITIP 
compete  directly  with  anthracite.  g^ain  to  fill  properlv.  Crops  in  |  kets.  broadly  considered,  have  dis-  Kfll  IH II  I  I  fl  W  I  II 
The  comparative  price  situation  IS  ,  southwest  on  lighter  soil  are  played  moderate  weakness  during  »  *»  vaa  a  v  sa  a  aaiasx  a  a  v 
reported  to  be  developing  favorably  j  bolding  up  wen  and  prospects  are  the  past  week,  the  general  easiness  CT17  A  1IA17D 

I  for  the  British  product  but  the  ques-  considered  fair.  may  be  attributed  for  the  most  part  A  I  /I  jfll<  K  AJ*K  Y|ri« 

tion  arises  as  to  successful  conipetl- ,  A)betta  has  been  favored  with  to  a  natural  reaction  following  sev- 

Hon  against  the  Inited  Stages  Pro-  getnving  weather  and  the  out-  eral  weeks  of  relative  strength.  Of  ^  _ 

dueCs  in  areas  we.Ht  of  Montreal  promising.  No  particular  40  leading  commodities,  18  declined  Vancouver  Company  Prepares 

u  hen  there  would  he  involved  the  ,  _ ...  _  _ .u.  in  a _ •t' _ ; _ _ 


may  be  attributed  for  the  most  part  | 


he  will  give  the  Britishers  a  share 

of  the  Canadian  market  for  ^leir !  — -  ‘the‘'compan7- ! f’”  out  heads  a  yield  above  the  ed.  In  the  main,  the  declines  were 

TskeTu  he^hP  ^he  ^*"0  due  International  Pro- 1  bfr  nm^ke^  in  BrRafn  if  Rfisslan  ^  of  little  significance,  as  compared  Vancouver  Bureau  The  Fin.nd.l  Time,  ine  L  nitea  States.  The  demand 

gSl^  to  his  Limited  was  able  to  |  J^C.s  ca^  he  keTou"  the!  -  Vancouver.---Organization  of  a  di- 

make  any  great'concessions  to  over:  j«n-les  and  ^  com^iSoditler  during  tie  past’week  rect  steamship  service  between  S'L*  mVc\“ted'\*f 

seas  mdusirialists  whose  success  year  endid  Lcember  31  1031  A  i  dLcts  which  have  Reflects  Trade  Conditions.  ■<^'as  not  either  sufficiently  sharp  or  Canada's  Pacific  and  Atlantic  ports  shipments  from  all  coast  territo 

this  field  may  mean  Canadians  out  |  enf- i  ^hp  ^ted  States  untU  Tha^^^^^  o-u  «  .  .  u..  sufficiently  diversified  to  warrant  is  announced  by  H.  R.  MacMillan,  ries. 

!  iipvln  onH  havp!*^  ^  1  o/  rfLntiv  hv-  further  ^^e  figurcs  for  automobile  finan-  t^e  conclusion  that  the  general  head  of  the  H.  R.  MacMillan  Luin-  while  British  Columbia  made  not 

®loh’ '  Sen  effec'ierin^^^^^^  advances  di?Sted  JarUculLrly  ' Price  trend  has  again  been  revers-  her  Company,  Canadian  Transport  able  headway  in  two  Empire  mar 

^pm  ranp at  ^  ^Thf  pv*' distribution  while  a  strong  Hquid  against  the  mills  of  British  Columbia  I'®*”  ^  ed-  On  the  contrary,  such  a  reaction  Company  and  subsidiaries,  including  kets  the  figures  show  that  South 

lem  of  (anadas  demands.  The  av- ,  uistr  ouiion,  wmie  a  suon^  iiquia  against  tne  m  us  oi  ur  j932^  compared  with  g  natural  development,  while  the  A.B.C.  Line  and  the  Vancouver-  Africa  filled  a  larger  pronortion  of 

erage  Canadian's  wants  in  Uiis  line  Pos  t.on  was  ^  -ter '  Maritime  ^ovinces.  ^  ^  Influences  mainly  favor  a  British  West  Indies  Line.  her  lumber  rtquirlments^  i^^ 

are  fashioned  very  much  along  the  |  Operaung  Pt^s  ^  tgSl  after ,  'in  financing  as  compared  *ith  the  moderate  renewal  of  price  strength  The  fact  that  twice  in  the  last  ington  and  Oregon  than  in  th^rre 

sales  points  of  the  advertising  in ,  adequate  depieciatiGn  and  absorp- ,  Freight  Car  Loadings  corresponding  month  (June)  in  toward  fall.”  two  years  the  House  of  Commons  vious  vear.  In  the  first  half  of  1931 

the  U.S.  magazines  so  widely  circu- j  tioii  of  the  net  loss  on  fund  s  i  Little  Change.  i  1931.  The  per  cent  of  change  is  ______  has  recommended  termination  of  South  Africa  was  in  the  market  for 

lated  in  this  country.  Premier  Ben-  terred  to  Canada  from  other  conn-  /'  ®  —29.8.  1  ..  wi  t  Canadian  Raiiwavs  Steamshin  ser-  7 1 10  tac  v  T  .  .  r  ,  "market 

nett's  magazine  tax  was.  in  this  re-  tries,  but  before  taxes,  staff  bonus  1  car  loadings  for  the  week  ending  The  total  number  of  cars  financed  Carl^dings  No  Longer  vfce^*and^ti''1p^ossibintr“'tl^^^ 


damage  has  been  reported  from  any  in  price  during  the  past  week  10 


fh^e!,*^:”!'  l-^an^da  With  additional  moisture  advanced  and  12  remained  unchang- 


countries  in  which  the  company  j 
does  business.  International  Pro-  i 


Against  Termination  of 
C.  N.  Steamships 


with  the  earlier  general  firmness.  | 
"Thus,  weakness  in  numerous  | 


IB.C  LUMBER  MILLS 
ARE  BUILDING  UP 
BIG  NEW  MARKETS 

Substantial  Gains  in  Australia 
and  U.  K.  Almost  Offset 
Loss  in  U.  S. 

6-MONTH  EXPORTS 

Vancouver.  —  British  Columbia's 
waterborne  lumber  shipments  for 
the  first  half  of  1932,  according  to 
Pacific  Lumber  Inspection  Bureau’s 
figures  totalled  235.533,882  board 
feet  compared  w-ith  276,093,950  iboard 
feet  in  the  first  half  of  1931.  This 
was  a  decline  of  14.69''/c  whereas 
figures  given  by  the  same  bureau 
for  Washington  show-ed  a  decline 
for  the  half  year  of  41.40%  and  for 
Oregon  a  decline  of  47.10%.  Taking 
B.  C.,  Washington  and  Oregon  as  a 
whole  decline  amounted  to  31.11%. 

British  Columbia  gains  in  the 
Australian  and  United  Kingdom 
markets  compensated  in  part  for 
the  heavy  decline  in  shipments  to 
California  and  the  Atlantic  Coast  of 
the  United  States.  The  demand 
from  China  and  Japan  was  consid¬ 
erably  less  than  in  the  first  half  of 


The  figures  for  automobile  finan- 


j  May,  1932,  and  indicate  a  falling  off  current  influences  mainly  favor  a  British  West  Indies  Line.  her  lumber  requirements  in  Wash 

In  financing  as  compared  *ith  the  moderate  renewal  of  price  strength  The  fact  that  twice  in  the  last  ington  and  Oregon  than  in  the  pre 
corres^nding  month  (June)  in  toward  fall.”  years  the  House  of  Commons  vious  vear.  In  the  first  half  of  1931, 

ge  IS  -  has  recommended  termination  of  South  Africa  was  in  the  market  for 

CarloAdinss  No  Longer  Canadian  Railways  Stearhship  ser-  7,118,708  board  feet  of  lumber  from 

An  Acurate  Barometer.  -  vices,  and  the  possibility  that  a  (bp  Pacific  .Northwest,  of  which 

^  Acuraie  oaromeicr.  ^  royal  commission  will  support  these  4.700,560  board  feet  was  purchased 

Freight  car  loadings  have  in  the  recommendations,  made  it  incum-  from  British  Columbia.  In  the  first 

1*0  *1  been  considered  an  excellent  bent  upon  his  company  to  provide  jjaif  d  year  South  Africa  pur- 

"  barometer  of  business  conditions  in  such  a  service,  said  Mr.  .MacMillan,  chased  8,413,886  board  feet  of  w'hich 

June,  general  and  freight  movement  in  The  Vancouver-St.  Law-rence  Line  3,114,811  board  feet  were  purchased 

particular.  Conditions  have  changed  will  be  operated  independently  of  (mm  British  Columbia.  South  Africa 

in  recent  years  and  reports  of  rail-  eastern  and  western  movements  of  bought  2,712,264  board  feet  the  first 


spect,  a  great  Imperial  gesture;  it '  and  pension  fund  and  write-off  for  July  16  amounted  to  37,699  cars.  r),04g  jn  June, 

was  a  step  in  the  direction  of  Em- ,  organization  expenses  were  .$1,233,- j  which  was  1,354  cars  fewer  than  the  '1933  u  537 

pire  trade  but  the  magazines  are  348.  compared  with  $1,234,214  for  I  previous  week.  After  adjustment  amount  Invi 


f  cars  financed  Carl^dings  No  Longer 
1932,  9,636  in  An  Acurate  Barometer. 

ill  tJunC,  1931,  />!»r  tnaHinr-c  ha\ 


pire  iraae  out  me  magazines  are  3*18,  couiparen  wirn  lor  i  previous  ween.  Auer  auju&uucut  .  ..  nmnntii  invoiv^n  rests  ujo  ah  me 

still  being  read  here  and  Canadians  1930,  while  after  income  taxes  and  however,  for  seasonal  variations.  45^359  y^ne  193’  $3  824  *’3'’  in  considered  an  excellent  Q^cprvicp  *5aiH  Mr  Mar^iiHan  of  this  year  South  Africa  pur- 

still  get  from  .i  U.S.  source  their  other  appropriations  there  remain- 1  the  index  numbers  of  the  Dominion ,  a  "d  ,4  919  444  in  June  ‘•a'-o-meter  of  business  conditions  m  suc^h  a  service  said  Mr.  MacMi  lam  chased  8.413.886  board  feet  of  which 

ideas  on  which,  for  instance,  is  the  led  $944.‘j07  available  tor  dividends  |  Bureau  of  Statistics  was  only  slight-  ’  ’  ’  general  and  freight  niovement  in  'The  \  ancouei -bt  Law  rence  Line  3,114,811  board  feet  were  purchased 

best  electric  toaster.  What  is  more,  against  $942  660  in  1930.  The  re-  iv  below  that  of  the  previous  week.  «„nnrort  •»  in  P®''rtcular.  Conditions  have  changed  will  be  operated  independent!  of  (mm  British  Columbia.  South  Africa 

the  size  of  the  Canadian  market  is  gufardass  "A''  dividends  of  $2.60  camelv.  61.91  for  last  week  and  61.93  q  fn  vt^i  tuq?"  "I '■®"‘  moj^'ments  of  bought  2.712,264  .board  feet  the  first 

not  sufficient  to  make  it  worth  ,  ^  gbare  amounted  to  $583,089  while  for  the  week  before.  Car  loadings  9  'whVle^  ifse’d  ra^  road  loadings  no  longer  serve  to  1  e-  Canadian  Transpoi  t  ships  _  V  esse  s  half  of  this  year  from  Washington 

the  Britisher’s  while  to  do  any  e.\- 1  jp  „g,.  gbare  participation  were  light  in  the  Eastern  Division,  Tun*.  movement  of  goods  in  will  be  available  for  weekly^  sail-  gtatg  compared  with  977,293  board 

tensive  advertising  either  '  through  j  ^.^g  —id  on  the  class  "A”  being  down  1,435  cars.  Grain  was  «  .fo  country,  .says  the  Standard  mgs  if  necessary.  Ihe  chief  car-  fgg(  (^m  that  State  in  the  first  half 

'.imK;  i ‘I'k ^  ?.r  y  , "  "  , , is  s"  s:  s'reS  “cSSS" 'r«s 

"wci-  >.  ™rs2';o^4.- „r  icdm-  rewn..  St'Thr;»s’ol'd»;dr'’''''  ores,. m ursi 


this  country,  .says  the  Standard  ings  if  necessary.  Ihe  chief  car-  fge(  (mm  that  State  in  the  first  half 

Statistics  Company,  of  New  York,  in  goes  from  this  coast  will  be  lum-  „(  2931  2,586,811  board  feet  from 

a  current  bulletin  which  continues  in  her,  canned  salmon  and  fruit.  Man-  Oregon  compared  with  1,440,855 

part:  ufactured  goods  will  provide  most  board  feet  from  Oregan  in  the  first 


'Current  car  loadings  reports,  of  the  westbound  cargo. 


Britisher  in  this  electrical  line  par¬ 
ticularly. 

Another  advantage  which  the  U.S. 
maker  has  in  this  field  springs 

from  the  fact  that  the  major  Can- 1  , - - - - .  i:,tnpioymeni  in  juiy.  - -  cuHiiieimuu  m  .uui  me  muci  urganizea  in  luzz,  ii  operates  a  iieei  'i - 

adlan  electrical  manufacturing  in-  ®’rtmg  vvorking  capital  position  of  .  .  ,  ,  *  j  ,  Clnm*  Imnrnv«>inenl  factor,  and  yet  highway  diver-  of  18  vessels,  averaging  8,100  tons  a  statement  of  earn- 

dustries  are,  in  one  form  or  anoth- 1  the  company.  (  urrent  asseis_  at  $2.-  Improvement  in  the  July  trend  of  Improyemenl  ^^on  is  widely  heralded  as  the  reason  deadweight  and  none  more  than  five  Lg®*,  I?!  ended  June 

er.  bmnch  plants  of  U.S.  concerns. :  ot>6.322  (including  cash  ot  $-38,o08)  employment  was  indicated  in  the  In  U.  S.  Busieius.  (or  major  losses  in  railway  traffic.  years  old.  The  shares  of  the  com-  ®  ®  ,  ?i 

Either  throueh  ownershin  o  r  were  3.9  times  current  liabilities  of  Prairie  Provinces;  it  was  unfavor-  “Total  car  loadings  for  1932  are  nanv  nrp  hPiH  pniireiv  in  vanmn-  $2,467,318;  net  revenue  of  $l,56o,636: 

through  manuflcturers-  agreements.!  only  $652,835.  working  capital  able  In  Ontario  and  Quebec,  while  ^  ^ome  improvement  «  ^neral  29,000,000.  Including  ygr.^  ^  net  income,  after  interest  of  $1,034.- 

the  Canadian  producers  jpush  U.S.  I  at  $1,903,487  compares  with  $1,994.-  the  general  situation  in  the  Maritime  _.  .  nrnirrAd  in  thn  we^k  pnderi  highways,  pipe  lines  and  waterways  Lumber  according  to  Mr.  AlacMil-  *000  surplus,  after  dividends,  of 
lines  in  preference  to  British  prod- ;  093  at  the  close  of  the  year  previous.  Provinces  and  British  Columbia  ™ainlv  as  a  result  of  the  taking  into  consideratio.n  the  (gjj  jg  (bg  backbone  of  the  traffic  ,,  v  ir 

ucts.  In  this  they  have  tlie  aid  of.  This  reduction  of  only  $90,606  is  unchanged.  ,  seasonal  chanre  after  the  holldav  displacement  of  coal  by  high  tension  eastern  Canada  In  the  last  During  the  Brst  half  of  193-  the 

the  U.S.  makers’  advertising  here.  !  more  than  accounted  for  through  j  .''P®a‘‘'?S.  employmient  at-  seasonal  change  after  th^^^  i' g?- ^g"*^  i°he  carg^^ 

5  '“.':fi'lsMthtlv"Hovvnw.s«f^^  survey  of  Current  Business  of  the  carried  to  the  Atlantic  coast  by  the  the  Hrst  haR^of  th^  via; 


[surplus  earnings  built  up  since  the  I  ier.  I  amounted  to  $1,682,': 

Ts  I  formation  of  International  Propri-j  - -  2932^  $1,780,185  in  Ma 

j'g  euries  Limited  in  May,  1928.  [Improvement  In  $2,473,723  in  June.  193 

:  The  balance  sheet  indicates  the  p _ 1 _ _  l..l» 

t":  [strong  vvorking  capital  position  of  - - - 

th- 1  the  company.  Current  assets  at  $2.-  Improvement  in  the  July  trend  of  Some  Improvement 
ns.  556.322  (including  cash  of  $738,508)  employment  was  indicated  in  the  In  U.  S.  Busienu. 
o  r  !  were  3.9  times  current  liabilities  of  Prairie  Provinces;  it  was  unfavor- 


047  in  May,  1932,  and  $2,444,721  in  although  decidedly  unfavorable  in  so  Is  Vancouver  Owned. 

June,  1931.  Financing  of  used  cars  far  as  the  railroads  are  concerned,  Canadian  Transport  Company  is 

amounted  to  $1,682,703  In  June,  present  a  too  pessimistic  and  pro-  one  of  the  largest  Canadian  ship- 

1932,  $1,780,185  in  May,  1932,  and  bably  inaccurate  picture  of  general  ping  organizations  with  gross 

$2,473,723  in  June.  1931.  business  conditions.  Motor  truck  freight  earnings  of  $10,000  a  day. 

- -  competition  is  .not  the  most  signifi-  Organized  in  1922,  it  operates  a  fleet 


half  of  1931. 

Penn.  Power  Earned  Its 
Dividend  Over  1.5  Times 

Pennsylvania  Water  &  Power  Corn- 


competition  is  not  the  most  signifi-  Organized  in  1922,  it  operates  a  fleet  rower  1.0m- 

cant  factor,  and  yet  highway  diver-  gf  28  vessels,  averaging  8,100  tons  ? 

Sion  is  widely  heralded  as  the  reason  deadweight  and  none  more  than  five  og®  .qol 
|for  major  losses  in  railway  traffic.  years  old.  The  shares  of  the  com- 


the  U.S.  makers*  advertising  here.  ;  more  than  accounted  for  through  |  tieneiaii.v  speaKing.  era  pi  mem  a 
Thus  the  Britisher,  baffled  by  the  the  Increase  of  $304,^92  in  invest-  th©  beginning  of  July  showed  j 
different  tastes  of  the  Canadian  ments  in  and  advances  to  subsi-  slightly  downward  tendencj\  accord 
public  and  impeded  by  private  in- .  diaries  and  to  other  companies,  'n?  to  sta^ments  tabulated  by  th( 
ternational  agreements  between  .  which  now  stand  at  $541,132.  Plants  Dominion  Bureau  of  Statisnes  iron 


ternational  agreements  between  ;  which  now  stand  at  $541,132.  Plants 
•Canadians  and  Americans,  is  at  aland  properties  less  reserves  at 
distinct  disadvantage  in  the  elect.ri- 1  $470,306  compare  with  $463,912  as 
cal  field.  i  a(  December  31,  1930. 


ers,  or  3,905  few  er  than  on  June  1.  weekly  average  for  June.  Steel  ingot  therefore  sliehtlv  in  exccs-^  I  ivo  v,o..  .  ^enis  per  snare,  mere  remainea  yu 

The  index  number  was  88.7.  compar- !  production  also  advanced  to  about  ,hat’ inriimteri  ’  hv  m'ilrnad  car  and  will  open  offices  in  To-  cents  per  share,  there  remained  90 

-  ,  .1 _ _ __*u  Ifiez.  nf  ..anaeiil-  after  HoeliTiiiiir  in  Of  mat  inaiCaieO  Oy  raiiroao  car  A  ,  Palmer  fnrmerlir  eon.  — t _ 


continuing  to  maintain  its  Montreal  cents  per  share,  there  remained  90 


Production  Well  Handled. 


As  re-ards  textiles  clav  and '  PnlJAntTfiln  iveii  nandleil  ed  with  89.1  in  the  preceding  month.  16%  of  capacity,  after  declining  to  "  •  .  --i.  Taken  ^  L.  Palmer,  formerly  gen-  cents  per  share  for  surplus, 

chemical '’products  Canada  has  well'  -ri,  ^*?^e*^»****  atrll  he  Gains  were  reported  In  construe-  12%  over  the  holiday.  Building  con-  *  value  however  present  car  freight  agent  for  the  Kingsley  The  company’s  activities  are  al- 

established  industries  of  her  own  I  ,  directors  state  that  th  y  b®'  (joj,,  transportation  and  services.  On  tract  awards  revealed  a  sharp  gain  ,  renorts  would  inificate  that  Na-vigation  Company,  has  been  ap-  most  wholly  those  of  an  operating 

w  hS  are  verv  much  opposed  to  i  Production  is  being  ^ther  hand,  manufacturing  as  a  during  the  first  half  of  the  month,  vf  nation  ^^  haT  to  the  business  P^i^^ed  eastern  representative  of  company,  and  It  devotes  Its  efforts 

Greaf  B?fuin  geS  a  whole,  logging,  mining,  communlca- '  the  daily  average  volume  for  this  which  is  not  so  ”  the  company,  with  headquarters  in  largely  to  the  supply  of  electricity 

here  Tl^.se  fnXstries  S  company.  The  contractions,  period  being  the  largest  so  far  this  of  1880.  which  is  not  so.  Toronto.  at  -wholesale  and  acUvltlea  perUnent 

Canadian  capital  ind  emnlovin- !  report  reflects  the  con-  jn  gome  cases  the  losses  were  sea- j  year,  w  ith  the  exception  of  the  final  - -  thereto. 

Canadian  cfttlens  hive  strong  11-  demand  for  the  company  s  character.  i  |week  in  Ma.v.  D  r  Flcctric  &  CltV  A  S  Bovie  Co  Takes  Over  - * 

triotic  ar-’umlms\gaiLt  anv  noL'P''®^^^  as  the  capable  -  Commodity  prices  extended  the  re-  A.  O.  DOyie  V.O.  I  SKes  IJVer  .  ,  p.  .  , 

loy  Br'mshjian,,.  I  i“  'S,. ‘fj  2“”^!  Good  Shoeing  of  Sign  New  Agreement  __  Dominion  Paint  Factory 


This  o'  t’ohTiniS;'.” 

Canadian  cItizMa,  h.v,  .Irons  P«- ,  ja  lhe“Sbl« 

-rna'fo'  hr.Zfn!  Good  Sl»»ing  , 


d\iT,“on''“c^^,./'r^'i„tu:™  J™,;  "V"-- “•  is.'r'z 

them  throughout  t'anada.  Tliis  is  policy  so  succes  ul  Reflecting  in  part  the  he 


oaf  j  c6nt  ad vancB,  and  the  ga  In  of  0.6  of  R 

.<K^  SIwwng  of  Fisher’s  index  equalled  the 

ank  Ueoits  ror  June.  [largest  weekly  increase  since  the  de- 

Reflectlng  in  part  the  heavier  mar-  jGline  started.  The  past  week  s  gain 


evel  of  1880,  which  is  not  so.”  the  company,  with  headquarters  in  largely  to  the  supply  of  electricity 

_ ; _ _ _  Toronto.  at  -wholesale  and  actlvltlea  pertinent 

- -  thereto. 

B.  Co  Electric  &  City  A.  S.  Boyle  Co.  Takes  Over  - ; — “* 

Sign  New  Agreement  Dominion  Paint  Factory  Exj^rienced 

'  Toronto.  —  Negotiations  hav«  been  The  Best  Month  In  Jun^ 

Vancouver  Bureau  The  Financial  Timea.  Completed  for  the  A.  S.  Boyle  Com-  l,ake  Shore  Mines  reported  th© 
Vancouver. — The  city  council  and  manufacturers  of  pharmaceuti-  best  month  in  the  history  of  tho 


Iit-Hi  IIU  T  <tuau<t.  1  Ill^  iS  ^  V-.,*  iteiiucLJUj-  iii  peiii  luc  urrt%ic;i  inai-  i  w  «  j  ^  il  ai-  Vanmitvisr _ ThP  ritv  rniinrll  nnn  ,  iiiauuiav;tui  ci »  ui  pimi  iiiaucuii-  oesi  mODin  ID  tne  niSLOry  Ot  in© 

h“  point  which  Mr.  Bennett  must  been  maintained  but  no  b  j^ptingg  of  grain  in  the  Prairie  Pro-  was  the  result  of  advances  in  both  Flectric  Railwav  have  wax.  to  take  over  the  rnine  in  .Tune  in  regards  to  both 

in  mind.  i  economies  have  been  effected  in  ^^bits.  contrary  to  sea- l^rtenltu-al  and  nonagricntural  fhe  B.  (  Electric  Railway  h^  Dominion  Paint  factory  on  Ottawa  production  and  profits.  The  recov- 

in  his  speech  at  the  opening  of  nianufactunng  and  distribution.  sonal  tendencies,  showed  a  gain  in  |  Prices,  although  the  former  showed  ^  enntinnine^  the  7  Vent  carfare  street  at  Walker  Road.  The  factory  erv  in  June  was  at  the  high  aver¬ 
se  Mr  In  addition  to  constont  supervi-  ^re^esine  mnnth  eavB  thc  wldcst  improvement.  Cotton  ment  continuing  the  7-cent  carfare  thi. 


keep  in  mind.  '  ’  i  economies  have  been  effected  in  contrary  to  sea- laKrtcultural  and  nonagriciiltural  'ne 

in  his  speech  at  the  opening  o(  nianufacturing  and  distribution.  sonal  tendencies,  showed  a  gain  in  |  Prices,  although  the  former  showed  g 
the  conference,  .Mr.  Bennett  indicat-  !  ’n  addition  to  constant  supervi-  over  the  preceding  month,  says  I  i^be  widest  improvement.  Uotton  e 

ed  that  he  might,  for  a  compensat-  ®ien  of  the  world-wide  activities  of  Dominion  Bureau  of  Statistics.  •  Poces  -were  easy,  and  th^cfc  was  a  d 

ing  concession  from  Great  Britain,'  'be  company  and  its  subsidiaries  -p2ie  total  was  $2,202,800,000  in  a  30- [Norther  slight  decluie  in  the  iron  and  ocye 

let  down  the  tariff  here  on  what  he  i  regular  inspection  trips  are  niadejjj.jy  month  compared  with  $2,175,200,-  (steel  composite  price.  Copper  and  ''ei® 

called  “matured  industries.”  The'  by  head  office  executives,  a  recent  1 999  pjjg  gain  over  May  after  seasonal  [wheat  -were  unchanged.  a  6- 

British  are  scratching  their  heads  |  example  being  the  air  tour  of  the  Ljjjagj ment  being  about  10  p.c.  Seven  ^  ■  N< 

and  asking  everyone  connected  with!  South  American  field  by  Harold  E.  (.gntres  out  of  the  ten  located  in  the  |  U,  S.  BusilMM  Is  betv 

the  Canadian  interests  exactly  what  Ritchie,  the  president.  Prairie  Provinces  showed  gains  in  Still  Markine  Time. 

industries  the  Premier  considers  to,  Tt  is  expected  that  through  the|j,ine,  the  total  for  the  three  pro-  ^  '  lines 

he  'matured.”  Did  he  mean  textiles?  opening  up  of  new  plants  in  coun-  vinces  being  $397,500,000,  a  gain  of  in  its  weekly  summary  of  the  ver 

they  ask.  Possibly  he  did  but  he  I  tries  where  import  duties  and !  25. .5  p.c.  after  the  usual  adjustment.  ■  general  business  situAtion,  th#  Stan-  vice, 

is  not  saying  .so  yet.  in  any  event,  |  transportation  costs  made  the  ^  Debits  in  Winnipeg  were  $2.58,300.000  ,  «— — — m— — — — — ■ 

the  le.xtile  people,  judging  from  !  shipment  of  products  thereto  ex-  compared  with  $221,400,000  in  .May,! 

their  abortive  conferences  with  their ,  pensive,  cost  of  doing  business!  the  gain  after  adjustment  being!  T 

British  fellow-tradesmen,  are  appar-  there,  will  be  greatly  reduced.  In  36.6  p.c.  WWW/ 

ently  unwilling  or  unable  to  find  a  ,  November,  1931,  the  Australian  plant  Moncton  was  the  only  centre  for  | 

method  of  letting  the  Englishmen  I  commenced  operations.  The  Argen-  the  .Maritime  Provinces  showing  a| 

in  here  and  ai  the  same  time  pre-  ,mj,  pjant  did  not  begin  to  produce  sain  over  May.  the  aggregate  for  the  i 

serving  their  own  interests  intact.  '  januarv.  1932,  the  Brazilian  ’hree  centres  being  $43,600,000.  a  d^  | 

ii/u  A  -v  II  ~  !  plant  in  .March,  1932,  and  the  col-  d'n®  of  10.5  p.c.  after  seasonal  ad- ; 

Wheat  Yellows  '  ombian  plant  in  May.  1932.  Plants  Justment.  ' 

And  West-  be  in  operation  in  Venezuela;  ^  moderate  gain,  after  ®®“°  ; 

And  West  Keady  Septemblr.  fan 


leat  were  unchanged  a  6-cent  fare  ,  me  Hoyie  compan.\  naa  previously  change  added  gold  output  was  val- 

leai  were  unenangea.  a  d  ceni  lare.  intended  to  build  a  125,000  factory  „efi  af  SI  340  000  The  tonnaee  foi* 

-  N®gotiations  are  to  be  undertaken  m  Windsor,  hut  announced  a  short  June  was  below  the  averasf  but 

•  S.  Business  Is  between  the  city  and  the  company  time  ago  that  this  would  not  be  pro-  crade  of  ore  TniilAd. 

ill  Marking  Time.  (o'-  additional  bus  ceeded  with.  It  was  learned  that  S® 

lines  in  certain  sections  of  \  ancou-  they  will  begin  tn  the  fall  manufac- _ Z _  ®  , 

In  its  weekly  summary  of  the  ver  now  lacking  adequate  car  ser-  turing  their  lines  in  the  Dominion  (pr  much  of  it  new -within -tha  last 

meral  business  situation,  th#  Stan-  vice.  Paint  factory,  which  is  a  large  build-  three  years 


r 


Wheat  Yellows  '  ombia 

And  West  Ready 

For  Big  Harvest ,  1932. 


Consol.  Paper  Securities 


For  Rm  '  vInce  of  Quebec,  a  total  of  $693.40(),- 

_ Harvest ,  193-.  _  j  compared  with  $676,300,0()0  in  ; 

„  ,,  I  May.  Debits  in  -Montreal  were  $639,- ; 

Some  .1.™:,,  repom  h"'  .irradv  Comol.  Paper  Securities  I '",7 z'dj’u.tomt '  i 

di?c-7u‘.S':s  ’*«*•'>' ««»“*'■»»>«<»>  [ '  I 

the  exception  of  a  small  region  east  The  Financial  Ti.nes  understands  rA  nrovince  after  seasonal *ad- ' 

of  Swift  Cun-ent  where  the  elements  '  that  the  scrip  for  the  securities  of  !  ’b®  J"  ! 

have  been  unkind  for  a  considerable 'Consolidated  Paper  '  !  The  decline  in  Toronto  after  the' 

period  this  summer.  foraied  to  take  over  the  assets  of  '  ,  s  „  p  , 

While  the  presence  of  rust  has  the  former  Canada  Power  &  PaP®*"  i  “®npL.g  ^in  British  Columbia  were 
been  noted  in  Manitoba  particularly.  !  Corporation,  is  now  ready  for  >®b‘a- '  maintained  a  gain  beins  1 

the  indications  are  that  this  pro- ,  tribution'.  Within  Ihe  next  few ;  P^actlcall.t  maintain^^^^ 

Vince  will  escape  damage  from  this  days,  the  Protective  Committee,  of;®  Vancouver  showed^a^  gain  of  1.2 

source.  The  presence  of  white  ;  which  Hon.  Chas.  A.  Dunning  mowea  a  gam  or  r- ^ 

heads  in  the  wheat  indicating  the  chairman,  will  circularize  approxi- 1 • _ _ 

ravages  of  the  wheat  stem  maggot  mately  15,000  security  holders  of  .  ,  — . 

has  been  observed  in  an  unusual  de-  Canada  Power  &  Paper,  who  depos- ;  Varied  Temperatures 
gree  during  the  past  month,  while  !  ited  their  certificates  last  year  in  j  i  Gnnaflit 

some  loss  will  be  caused  by  the  I  connection  with  the  scheme  of  re-  ***  vycaicrn  v^onaua. 


grasshoppers  in  a  few  distriet-s.  |  organization,  informing  them  as  to  Weather  in  the  west  last  week  ' 

The  approach  of  the  harvest  sea- [  what  steps  should  be  taken  to  secure  I  was  clear  to  cloudy  and  warm  to  I 
son  finds  the  west  ready  for  the  big  their  scrip  of  Consolidated  Paper  j  very  hot,  temperatures  of  90  to  over 


task,  and  despite  earlier  predictions  '  Corp.,  the  successor  company, 
there  are  signs  that  a  large  number  |  ■ 

of  men  will  be  absorbed  during  the  j 
.  cutting  and  threshing  seasons.  AI- 1  BusineSS  Index 

ready  there  has  been  an  appreciable  | 

exodus  from  the  cities  to  the  regions  -  . . . 

where  harvesting  operations  are  . 

about  to  commence.  It  will  be  a  ir 

good  crop,  according  to  all  evidences  _  ,  ,,  . 

now,  and  provided  the  price  hits  a  Wholesale Prirp, June  66. 

little  higher  level  the  west  is  due  to  (train  in  store 

make  a  measurable  como-back  eco-  .o-man-, 

.  ..  Wheat  loi.Ol.i.u.il 

nomlcally.  other  Grains .  17,1116.448 

- Pig  Iron — June .  8.16.0 

Canada  Doubles  Expect  of  Empio/Znt-^May '  '*87*5 

Tobacco  To  UnitedUKingdom  va^^'i^Yding"  12.154.700 

Weekenf  Jul.v  16.  .  37,699 

Ottawa.  --Canada's  supply  of  un-  c'p"K*^Gro8s  week  C151,88I 

manufactured  tobacco  to  Great  Brit-  '.ruiy2i .  2.277.ooo 

aln  in  the  first  six  months  of  1932  ('.P.R.  net  May. .  .  737.364 

was  more  than  twice  that  of  the  ^ 'jJ,'iv'2i*’'"'”  2,784,068 

same  period  of  19.31,  or  8,094,708  G.N.R.-NetMay!  .  "$73l[794 

pounds  as  compared  with  3,994,923  TradeforJune:  AOQi-A.m 

last  year  and  2,958,631  in  the  first  imporu  !.![!!![[!  4o[743[io.5 

half  of  1930.  The  United  States  dom-  — -  •  — 

Inates  this  market,  the  amount  Im-  stwk*Market: .  ^  2fl2,S8.> 

ported  by  Great  Britain  from  that  ‘  share  sold  week  end. 
country  in  1932  to  the  end  of  June  0,-*“,'-'’.?*  ,  ,  j  64,106 

being  50,004,486  lbs.  This,  however,  ‘Juiy^r  26  8 

is  a  large  decrease  from  66,918,442  Copper-'- July  27-511  cents,  n.y. 


Bank  Debits  ~Jun« 

$2,202,800,000 

18  2 

Wholesale  Price,  June 

66  5 

—  8  3 

Grain  In  Store 

July  l.V- 

Wheat  . 

137.013,0,51 

—  20  I 

Other  Grains . 

17.I1»6.448 

—  48  4 

Pig  Iron — June . 

8.16.1 

—  85  0 

Steel  -June  . 

18,118 

—  66  1 

Employment — Mav  . 

87  5 

—  14  7 

Conatruction-  June. . 

12.154,700 

60  0 

Carl.a>adlng: 

Week  end.  July  16. 

37,699 

—  20  9 

('umulative  . 

1,151.881 

14  8 

C.P.K.  Gross  week 

.ruly2I 

2.277.000 

-  17  1 

C.P.K.  net  May.  . 

737.364 

—  31  3 

C.N.K.  (Jross  week. 

July  21 

2,784,068 

—  15  6 

G.N.k.-  Net  May.  . 

$731,794 

-T  65  9 

Trade  for  June: 

Exports  . 

40, 945,41)0 

~  24.0 

Imports . . 

40.743,105 

—  22  6 

Balance  . 

-f-  202,38.5 

ittoek  Market: 

Share  sold  week  end. 

July  23 

64,106 

;  82  8 

Stock  Market  Index — 

July  26 

26  8 

—  47  0 

Copper— July  27— 5'i  cent*.  N.Y. 

Sil\er  July  2'*’ — 26?*  cents,  N  Y. 

Wheat  —July  27 — $9))  eanta,  Winnipeg 

100  being  .registered  in  Manitoba; 
,  and  southern  Saskatchewan  in  the  l 

first  part  of  the  period,  along  with 
1  strong  winds  at  times.  Precipitation 

consisted  of  general  light  to  heavy 
rains  in  Manitoba  and  light  to  heavy  | 
•*r.r.  of  showers  in  Saskatchewan  and  Al- 
h®rta,  the  latter  falling  mostly  in 


While  warmer  weather  benefltted 
the  thick  heavy  stands  of  grain  in  | 
the  northern  districts  it  has  prov- ' 
en  a  heavy  strain  on  the  crops  in 
south-central  Saskatchew-an  and 
parts  of  south-eastern  Alberta  where  1 
development  is  dependent  to  a  large  ' 


Moisture  And 

Sunshine  In  West.  | 

Plentiful  moisture  and  sunshine —  j 
ideal  growing  weather  —  have : 
brought  western  Canada’s  grain! 
crop  rapidly  to  maturity  and  a  bet-  ‘ 
ter  than  average  crop  is  promised,  i 
according,  to  the  seventh  seasonal  j 


So  Satisfying  . .  •  So  RcfrcsHlng 
they  will  make  you  glad. you 
were  thirsty. 

Carling  s 

AMBER  ALE 
RED  CAP  ALE 
INVALID  STOUT 
BLACK  LABEL  LAGER 


★  ★  ★ 


CARLING  BREWERIES  LIMITED 


MONTREAL 


★  4c 
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POSSIBILITY  OF  July  Developments  Have  Served  to 


lADVERSE  FACTORS 


CANADA-ARGENTINE 
TRADING  IS  SEEN 


Offset  Unfavorable  Trends  of  June 


By  SYDNEY  B.  SMITH. 


HAVE  EFFECT  ON 
FOREIGN  TRADE 


Chairman  of  British  Company 
Says  Countries  Aro  Not  Com¬ 
petitors  in  Export  Markets 


URGES  REaPROCAL  TRADE 


Special  to  The  Financial  Timea  I 

By  C.  KEITH  MORRIS.  | 

London,  Eng. — Lord  Luke,  chair-  j 
man  of  Estates  (I'ontrol,  a  British  ■ 
company  which  has  important  inter- 1 
ests  in  Canada,  Australia  and  the ' 
Argentine,  stated  at  the  annual  ' 
meeting  in  London,  England,  that  j 
the  general  assumption  that  the  Ar- ! 
gentine  is  the  greatest  competitor  of 
al'l  the  Dominions,  was  a  miscon¬ 
ception,  and,  in  the  case  of  Canada, 
there  is  little  similarity  in  the  pro¬ 
ducts  exported. 

Canada  is  an  Importer  of  maize 
and  linseed.  Argentine  is  the  larg¬ 
est  exporter  of  those  pioducts. 

“As  regards  any  competition  be¬ 
tween  Canada  and  the  Argentine  in 
exports  to  England,  the  only  com- , 
petltive  article  I  can  think  of  is 
wheat,  and  Canada  exports  a  hard  i 
type  of  wheat,  while  the  Argentine ! 
wheat  is  of  a  softer  type,  and  is  not 
in  direct  competition,”  Lord  Luke ! 
said.  I 

I'onntries  .ire  Complementary,  j 

"I  have  spent  a  fifth  of  my  life  in 
those  two  countries  and  know  some- ! 
thing  of  their  conditions  and  possi- ! 
bilities  as  regards  products,  and  1 
feel  that  they  are  complementary  to  j 
one  another  and  if  there  was  an  ! 
earnest  endeavor  to  find  further 
means  of  trade  new  possibilities  ■ 
could  be  discovered.  ! 

"While  in  Buenos  Aire?  I  pointed  i 
out  that  it  would  he  helpful  if  re- 
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Decline  in  Commodity  Prices  | 
and  Depreciated  Currency 
Reduce  Volume 


INTERESTING  ANALYSIS 


The  outlook  for  economte  conditions  m  Canada  has 

cinrocai  trade  took  place  hptueen 

•'  :^heat  crop  and  the  signing  of  the  treaty  regarding  the 


the  Argentine  and 
Argentina  takes 


newsprint  from  Cauada,  and  she  .s 
also  taking  a  good  deal  of  Canadian 
harvesting  machincr’ . 


iv.lf  -  ---1'  - -  V*  Iicrat.v  itr^diuiug  MIC 

.'iC  '  Lawrence  shipway  were  regarded  as  the  main  devel¬ 


opments  in  reversing  the  trend.  The  records  of  June 
,  were  mainly  reactionary,  moderate  decline  being  shown 
in  five  of  the  six  general  factors  regarded  as  represen- 


“Canada  being  north  of  the  equa- j  tative  of.  the  economic  situation.  Business  operations 


tor  and  Argentina  south,  they  have 
their  summers  at  opposite  limes  T 
should  not  be  surprised  some  day  to 
find  Canada,  imparting  Ai  gentine 
chilled  beef  at  the  time  of  the  year 
when  it  least  suits  her  farmers  to 
send  their  own  cattle  into  the  mar¬ 
ket.  To-day,  Argentine  Estates  of 
Bovril  ships  Canada  wholesome 
ready  cooked  corned  beef.” 


G.W.  SADDLERY 


showed  decline,  the  primary  iron  and  steel  industrv 


being  considerably  less  active  than  in  May.  The  con¬ 
struction  industry  obtained  less  new  business  and  the 
output  of  newsprint  declined.  The.  food  group  was  more 
active  and  rubber  was  imported  in  large  volume 
indicating  preparations  for  extended  operations  in  tire 
plants.  The  indexes  of  common  stocks  a.nd  wholesale 
prices  retreated  to  a  new  low  point  in  post-war  history. 
The  price  of  Dominion  government  bonds  was  modera¬ 
tely  lower,  w’hile  bank  deposits  were  greater  after 
seasonal  adjustment. 


Reports  Operating  Loss  of  $53,- 
360  After  Providing  For 
All  Charges 


Economic  conditions  were  slightly 
less  favorable  in  June  than  in  the 
preceding  month,  but  recent  detelop- 
nients  have  clarified  the  outlook  in 
Canada  during  the  early  weeks  of 
July.  The  reversal  of  the  trend  on 
the  stock  exchanges  and  the  gain  in 
high  grade  bond  prices  are  evidence 
of  the  more  optimistic  tone  regard¬ 
ing  the  future  of  Canadian  business. 
It  is  now  assured  that  the  western 
wheat  crop  will  be  greater  than  in 
’any  year  since  1928.  Even  if  a  low 
INl  lllffir  I  flWrK  obtained  for  the  crop,  a  de- 

lllvvlrlLi  liV  IT  uli  cided  impetus  will  be  given  to  Cana- 

_  dian  business  through  its  transpor- 

jtation  to  ultimate  markets  and  in 
other  tangible  ways.  The  signature 
of  the  treaty  for  the  construction  of 
the  St.  Lawrence  shipway  enhances 
the  prospects  of  the  companies  in  a 
position  to  share  in  the  enterprise. 
The  deliberations  of  the  Imperial 
Economic  Conference  may  result  in 
closer  trade  relations  with  empire 
countries. 

Constructive  developments  such  as 
the  above-mentioned  came  none  too 
soon  for  conditions  in  June  exhibit¬ 
ed  the  tendencies  of  extreme  depres¬ 
sion.  Common  stock  prices  averag¬ 
ed  lower  than  in  May,  the  lowest 
point  being  reached  near  the  first  of 
the  month.  The  official  index  at 
43.2  compared  with  45.8  in  May  was 
a  lower  point  than  in  any  other 
month  in  the  post-war  period. 

Business  operations  were  at  a  low¬ 
er  level  in  June  than  in  the  preced¬ 
ing  month,  the  index  on  the  base  of 
1926  dropping  from  88.9  to  87.8.  One 
element  in  the  recession  was  the  in¬ 
activity  in  the  primary  iron  and  steel 
industry.  The  output  of  pig  iron 
and  steel  ingots  showed  sharp  con¬ 
traction.  A  furnace  at  Sault  Ste. 
.Marie  was  blown  out  and  another  at 
Hamilton  was  banked,  with  the  re¬ 
sult  that  no  furnaces  were  in  opera¬ 
tion  at  the  end  of  the  month.  I^ow- 
priced  automobiles  were  manufactur¬ 
ed  in  considerable  volume,  a  gain 
after  seasonal  adjustment  bein.g 
shown  in  the  output.  A  feature 
was  the  marked  increase  in  the  im¬ 
ports  of  crude  rubber  over  May.  Pro¬ 
duction  of  tires  during  the  last  six 
months  has  been  at  a  lower  level 
than  in  the  same  period  of  recent 
years,  despite  the  increasing  propor¬ 
tion  sold  for  replacement.  -  The  gain 
in  the  imports  of  crude  petroleum 
was  less  than  normal  for  the  sea¬ 
son. 

Exports  of  boards  and  plattks 
showed  a  marked  gain  especially  to 
the  United  State.?  in  anticipation  of 
the  new  tariff.  Output  of  newsprint 
receded  to  a  lower  point.  As  ship¬ 
ments  were  greater  than  production, 
mil!  stocks  showed  appreciable  de¬ 
cline 

The  foodstuffs  group  was  more 
active  in  June.  Sugar  refineries 
produced  "3.722,000  pounds  of  sugar 

— - ; —  .  ^  I  in  the  four-week  period  ended  June 

B.  C.  Rspresentatives  At  Ottawa  IS,  compared  with  58.731  nno  in  the 
See  Tremendous  Benefits  to  i  preceding  period.  Production  of 


Although  experiencing  a  net  loss 
of  .“.33,360  after  payment  of  all  char¬ 
ges  the  Great  West  Saddlery  Com¬ 
pany  Ltd.,  was  able  to  maintain  a 
fairly  satisfactory  liquid  position, 
the  ratio  of  current  assets  and  liabi¬ 
lities  being  in  the  proportion  of  6.46 
to  one,  according  to  the  financial 
statement  for  the  year  ending  June 
30,  1932.  A.  G.  A.  Spence,  president 
■  in  his  report  to  shareholders,  states 
that  it  is  expected  conditions  will 
gradually  improve  in  the  next  3’ear 
and  that  the  company’s  showing  will 
reflect  the  change.  This  opinion  is 
almost  wholly  based  upon  the  ex¬ 
pected  size  of  the  wheat  crop  and  the 
hope  that  world  conditions  may  un¬ 
dergo  a  radical  change  for  the  bet¬ 
ter. 

The  slatemeni  of  revenue  deficit 
account  shows  balance  at  June  30 
193^.  of  ■?309,905  while  depreciation 
is  placed  at  $37,354  and  bond  interest 
at  $43,091.  Interest  on  bonds  re¬ 
deemed,  transferred  from  sinking 
fund  totalled  $7,350  while  net  profit 
for  the  year,  before  depreciatio,n  and 
bond  interest  was  $27,080  with  bal¬ 
ance  carried  of  $355,922. 

Current  assets  include  cash  of  $2,- 
361  and  accounts  receivable  of  $617,- 
352  while  inventories  are  placed  at 
$613,215.  Investments  total  $9,351. 
Fixed  assets  take  in  buildings  and 
equipment  at  $1,138,592,  while  de¬ 
ferred  charges  total  $6,961  and  good 
will  $1.  Revenue  account,  a  deficit 
at  date,  stands  at  $355,922.  Current 
liabililties  are  placed  at  $191,003 
while  first  mortgage  bonds  total 
$670,500.  Reserve  for  depreciation 
of  fixed  assets  stands  at  166,400  and 
sundry  reserve  at  $9,949.  Sinking 
fund  is  $63,473  and  capital  $1,612,- 
432. 


able  compared  with  993,000  in  the 
preceding  month.  Increases  in  the 
volume  handled  by  the  meat-packing 
industry  were  shown  after  seasonal 
adjustment. 

Imports  of  raw  cotton  and  w-ool 
showed  decline  after  the  abnormal 
volume  of  the  preceding  month. 

«  V  «  4^ 

The  heavy  shipments  of  gold  in 
June  attested  to  the  expansion  in  the 
gold  mining  industry.  Receipts  at 
the  Mint  were  273,351  ounces,  a  new 
high  record.  Copper  was  shipped  to 
external  markets  in  larger  volume, 
the  new  tariff  of  the  United  States 
being  an  inducement  during  tlie  first 
three  weeks  of  the  month.  Nickel 
exports  at  2,279,809  pounds  showed  a 
decline  from  the  preceding  month, 
and  shipments  of  silver  and  zinc 
were  in  lesser  volume.  The  produc¬ 
tion  of  coal  at  749,453  tons  showed 
a  gain  even  after  seasonal  •  adjust¬ 
ment. 


the  best  showing.  The  index  of 
bank  deposits  have  ranged  near  the 
190  p.c.  mark  since  the  first  of  the 
year  while  the  other  main  indexes 
are  considerably  below  that  level. 


POPULARITY  GROWS. 

Canadian  paints 


successful  in  obtaining 
at  the  level  of  May. 


Even 


awarded  and  in  building  permits. 


active  in  June  than  May. 


lessei  volume  resulting  in  a 
able  balance  of  trade  for  th 
month  during  the  present 
year. 


and  varnishes 
continue  to  grow  in  popularity  in 
the  countries  of  the  world.  The  ex¬ 
port  is  growing.  In  June  the  export 
of  paint  was  valued  at  $30,425,  as 
compared  wMth  $23,832  in  May  and 
$17,822  in  June,  1931.  The  export 
of  varnish'  was  valued  at  $6,651  in 
June,  $2,144  in  May,  and  $759  in 
June,  1931.  Great  Britain.  China, 
Newfoundland  and  Peru  were  the 
largest  buyers  of  paint  last  month, 
and  United  States,  .Newfoundland, 
Great  Britain  and  Barbados  of  var¬ 
nish. 


Ottawa.  —  Decline  in  commodity 
prices,  depreciated  currency,  weak¬ 
ened  finances,  excessive  world 
stocks,  trade  control  measures, 
changes  in  investments  abroad  and 
the  general  unrest  of  a  political 
and  social  nature,  were  the  most 
important  adverse  factors  which  in¬ 
fluenced  Canada's  foreign  trade  in 
1930-1931  and  continued  during  the 
past  fiscal  year,  says  the.  Dominion 
Bureau  of  Statistics  in  tne  Con¬ 
densed  Preliminary  Report  on  the 
Trade  of  Canada  for  1931-32.  These 
factors,  which  restricted  the  flow  of 
Canadian  trade  during  the  past  two 
years,  are  similar  to  those  which 
operated  to  bring  about  a  drastic 
decline  in  the  value  and  volume  of 
world  trade.  The  general  decline  in 
world  trade,  which  had  -ts  begin¬ 
ning  in  the  fall  of  1929  and  which 
continued  throughout  the  year  1939,, 
was  particularly  severe  during  the 
fiscal  year  1931-32.  being  more 
marked  than  in  the  fiscal  year  1939- 
31,  due  largely  to  a  further  drop  in 
commodity  prices  which  character¬ 
ized  all  world  markets. 

Canada,  however,  during  the  cal¬ 
endar  year  1931,  even  with  a  mate¬ 
rial  recession  in  her  import  and  cx- 
I  port  trade,  has  maintained  a  lela- 
tively  high  place  amongst  the  lead- 1 
ing  commercial  countries  of  the| 

I  world.  In  1939  Canada  stood  in  fifth 
t  position  in  total  trade  and  total  im¬ 
ports.  being  exceeded  in  value  by 
the  United  States.  United  Kingdom, 
Germany  and  France,  and  sixth  po¬ 
sition  in  total  exports,  being  ex¬ 
ceeded  in  value  by  the  same  four 
countries  and  British  India. 

In  the  valendar  year  1931.  due  to 
unstable  trade  conditions,  there 
have  been  some  notable  changes  in 
the  relative  position  of  certain  lead¬ 
ing  trading  nations  in  world  com¬ 
merce.  The  United  Kingdom.  Can¬ 
ada  and  British  India,  the  three 
greatest  trading  countries  of  the 
British  Empire,  all  moved  down¬ 
wards  in  their  relative  position  with 
respect  to  values  of  total  exports  in 
1931  amongst  the  principal  commer¬ 
cial  nations  of  the  world.  Germany 
in  1931  displaced  the  United  King¬ 
dom  from  second  position  in  the 
value  of  exports;  Belgium  and  Ar¬ 
gentina  moved  up  to  fifth  and  sixth 
positions,  displacing  British  India 
and  Canada. 

Canada’s  total  imports  of  mer¬ 
chandise  in  1931-32,  amounting  to 
$578,593,994.  show  a  decrease  of  36.2 
per  cent,  compared  with  1939-31.  and 
export.®  of  domestic  merchandise,  i 
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amounting  to  $576,344 
crease  of  27.9  per  cent. 

Canada's  trade  for  the  past  eight 
years  may  be  divided  into  two  pe¬ 
riods,  one  from  1925  to  1939.  of  ex¬ 
panding  trade,  followed  by  two 
years  of  depression  from  which  we 
have  not  fully  emerged.  The  aver¬ 
age  level  of  prices  changed  only 
moderately  for  the  past  five  or  six 
years  prior  to  1939,  hut  during  the 
past  two  years  the  drastic  decline  in 
commodity  prices  has  materially  af¬ 
fected  the  comparability  of  statis¬ 
tics. 

In  analyzing  the  trend  of  general 
trade  it  is  e.?sential  to  remember 
that  values  do  not  reve.i]  the  true 
increase  or  decrease  of  the  trade 


only  12.6  per  rent.,  compared  with 
the  decrease  based  on  declared 
values  of  36.2  per  cent,  for  import? 
and  27.9  per  cent,  for  exports.  On  a 
volume  basis  i  anada  liad  a  favor¬ 
able  trade  balame  of  over  $14,999,- 
090, 

The  trade  of  both  Canada  and  the 
United  States  suffered  more  from 
the  world-wide  depression  than  the 
ctiiof  commercial  countries  of  Eu 
rope,  except  Hungary  and  Spain 
Each  of  the  34  leading  trading  rouu- 
trics  had  decreases  in  botli  imports 
and  exports,  except  Argentina.  Aus¬ 
tralia  and  Brazil  which  had  in¬ 
creases  in  exports;  and  14  had  a 
favorable  trade  halanre  in  1931  a? 
compared  with  12  in  1930.  Canada 


of  a  country.  When  the  fluctuations  |  occupied  30th  place  in  the  percent- 


in  import  and  export  prices  have 
been  eliminated  from  Canadian 
trade,  that  is.  when  the  quantities 
imported  and  exported  in  1931-32 
revalued  at  1939-31  average  import 
and  export  prices,  the  imports  of  the 
Dominion  on  a  quantitative  basis, 
according  to  a"  preliminary  survey, 
amounted  to  $684,332,339.  and  do¬ 
mestic  exports  to  $698,982,687,  rep¬ 
resenting  a  decrease  in  imports  of 
24.5  per  cent,  and  in  exports  of 


age  of  decreases  in  imports,  being 
exceeded  by  Australia.  Chile.  New 
Zealand  and  Spain,  while  in  fh<' 
percentage  of  decrease  in  exports 
she  occupier]  28th  place,  being  ex¬ 
ceeded  by  British  India.  Hungary. 
•Norway.  Spain,  the  United  Kingdom 
and  the  United  States;  whereas  in 
regard  to  trade  balance  among  the 
34  countries,  she  occupied  16th  po¬ 
sition  in  1931  compared  with  19th 
position  in  1939. 


than 


the  Western  division. 


greater  activity  in  the  grain  move- 


sioned  by  the  termination  of 


COPPER  PRODUCERS 

URGE  preference: 


That  Province 


i  flour  at  1,011.009  barrels  in  the  last 


ment.  The  decline  in-  ind 
employment  continued  one 
most  unsatisfactory  factors 
economic  situation  of  the  ] 
year. 

The  decline  in  wholesale 
was  unchecked  in  June,  the 
index  dropping  from  67.7  in  : 
66.6  in  June,  a  new  low  pi 
post-war  history.  Weekly  i 


a  rally  in  recent  weeks,  gains 
sugar  and  hog.?  having  spread 
other  important  commodities.  1 
Board  of  Trade  index  applying 
conditions  in  Great  Britain  show 
a  substantial  decline  in  June  a 
evidence  of  early  reversal  in  1 
trend  of  prices  is  still  inconclusive. 


The  price  of  Dominion  G< 
ment  bonds  did  not  fluctuate  widely 


ed  in  recent  weeks. 


June  while  demand  deposits 
greater,  the  net  results  after  sea¬ 
sonal  adjustment  being  a  slight  gain 
in  the  aggregate.  Of  the  six  prin¬ 
cipal  factors  considered  here  it  is 
noteworthy  that,  relative  to  th« 


;  month  for  w  hich  statistics  are  avail-  standing  in  1926.  bank  deposits  made 


Vancouxer  Bureau  The  Financial  Timea- 

Vancouver. — Preference  on  all 
Empire  copper  in  the  British  mar¬ 
ket  is  being  urged  by  representa¬ 
tives  of  the  British  Columbia  cop¬ 
per  industry  attending  private  meet¬ 
ings  in  Ottawa  in  connection  with 
the  Empire  Conference. 

A  British  preference  at  this  time 
would  be  of  tremendous  benefit  to 
British  Columbia  mines  in  view  of 
the  United  States  tariff  which  has 
had  the  effect  of  barring  the  metal 
produced  in  this  province  from 
crossing  the  border. 

At  present  a  considerable  volume 
of  British  Columbia  copper  is  be¬ 
ing  shipped  to  Tacoma,  Wash.,  for 
smelting  in  bond  and  then  shipped 
to  the  Far  East  and  other  foreign 
countries,  thus  escaping  the  new 
United  States  tariff. 

If  preference  is  granted,  British 
Columbia  copper  producers  would 
be  willing  to  charge  no  more  than 
t-he  world  price.  Britain  would  be 
assured  of  Ihe  lowest  possible  price 
because  of  the  Urge  Empire  output 
of  this  metal. 


Wide  Growth  Shown  In  Ownership 
Of  Basic  Industries  Since  1929 


WEST  lUTLNG  MORE  FREELY. 


Winnipeg.  —  Western  people  are 
buying  more  freely.  Sales  of  auto¬ 
mobiles  in  the  West  are  increasing 
and  a  month  ago  were  55C>  more  for 
a  39  day  period  than  for  the  entire 
first  four  months  of  the  year. 


New  York.  —  The  increasingly 
broad  spread  of  ownership  in  basic 
industries,  as  indicated  by  the  in¬ 
crease  in  number  of  stockholders, 
points  directly  to  a  newer  and 
sounder  economic  structure  in  Am¬ 
erica,  according  to  John  Y.  Robbins, 
president  of  Administrative  aaid  Re¬ 
search  Corporatjon,  New  York. 

“When  the  stockholders  in  100 
leading  corporations  increase  from 
one  American  citizen  in  every  20  In 
1929,  to  one  in  every  16  at  the  pres¬ 
ent  time  it  is  strong  evidence  that 
the  masses  are  keenly  interested  in 
rebuilding,  not  only  their  personal 
fortunes  but  also  the  welfare  and 
prosperity  of  their  country”,  says  .Mr. 
Roibibins.  “These  stockholders  are  re¬ 
building  on  a  basis  of  stabilliy.  They 
are  buying  to  hold,  buying  for  future 
income  and  appreciation.  And  in  the 
future  these  millions  of  partners  in 
our  great  industries  will  demand  of 
the  executives  of  their  companies  the 
management  and  the  economic  acu¬ 
men  to  avoid  the  over-enthusiasm 
that  is  always  a  part  of  periods  of 
unusual  production  and  profits,  and 
which  results  in  such  periods  as  we 
lare  now  experiencing. 


"I  believe  that  speculation  is  be¬ 
coming  an  Obsolete  word  in  the 
financial  vocabulary  of  the  bulk  of 
our  population.  Investment  is  the 


ment  made  In  carefully  selected  lists 
of  the  corporations  engaged  in  fun¬ 
damental  industries  of  our  country. 

“The  unit  type  investment  trusts 
have  also  contributed  materially  to 
this  growth  of  public  partnership. 
During  the  last  few  years  approxi¬ 
mately  a  million  people  have  pur¬ 
chased  fixed  investment  trust  shares. 
They  have  thus  become  part-owners 
of  our  leading  industries  and  at  the 
same  time  have  obtained  the  diversi¬ 
fication  of  their  funds  that  makes  for 
sound  investment. 

“The  interest  that  the  mass  pop¬ 
ulation  of  the  country  is  showing  in 
the  great  industries  is  one  of  the 
most  logical  answers  to  the  radical 
demand  for  government  ownership, 
or  communistic  organization,  of  all 
basic  industries.  The  equivalent  of 
6%  of  our  population  are  now  part- 
owners  in  our  leading  corporations. 
Private  ownership  is  already  anti¬ 
quated.  Public  ownership,  as  dis¬ 
tinct  from  that  of  the  government, 
is  an  accomplished  fact."  i 
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It  is  our 

BUSINESS 

1 

to  help  your 

BUSINESS 

. 

1 

Remember  w<jy  baclc  in  the  Spring  and  Sumrner  of  1917, 
we  decided  that  Business  as  usual  would  be  earned  on. 

Europe,  after  four  years  of  war,  tnew  better  and  it  was  not 
long  before  we,  too,  found  out  that  it  iust  would  not  work 

And  today  those  firms  who  are  trying  to  meet  pfesent  day 
conditions  with  business  as  usual  methods  are  not  doing 
so  well.  Their  records  at  the  end  of  the  year  looir  as 
though  someone  spilled  the  red  ink  bottle. 

And  yet,  here  and  there,  we  come  across  businesses 
making  money  —  whose  factories  are  humming  —  whose 
people  are  employed  —  whose  stockholders  are  happy — 
who  are  proving  that  profits  as  usual  can  be  made  in  1932. 

But  they  are  not  trying  to  run  their  business  like  they  did  in 
the  past.  They  are  eliminating  waste  sales  and  are  more 
and  more  keeping  in  constant  touch  with  their  prospects. 

And  it  pays! 

Five  months  and  1933  will  be  with  us*  If  you  are  one 
those  who  are  determined  that  you  will  cash  m  on  the 
prosperity  which  is  bound  to  come,  why  not  get  in  touch 
with  us.  Let  us  plan  with  you.  Anything  that  can  be  sold 
can  be  sold  by  mail,  holds  true  for  your  business,  and 
whether  it  be  catalogues,  letters,  folders,  house  organs, 
circulars  or  anything  that  presses  turn  out,  we  stand  ready 
to  help  you.  Now  is  the  time  to  plan  and  act. 

FINANCIAL  TIMES 

- PRESS - 

Anything  from  a  Business  Card  to  a  Newspaper 

651  CRAIG  ST.  WEST,  MONTREAL 

TELEPHONE  LANCASTER  0281 
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Thornton  and  the  board  had  to  contend  in  the  earlier 
years  before  it  was  found  that  practically  unlimited 
capital  could  be  secured  from  the  government,  we  are 
inclined  to  blame  the  system  rather  than  any  indivi¬ 
dual  or  group  of  individuals.  It  seems  that  govern¬ 
ment  and  the  transportation  business  do  not  mix. 
that’s  all.  Therefore,  if  the  Duff  Commission  is  to 
recommend  consolidation  in  operation  in  the  interests 
of  efficiency,  we  believe  that  the  taxpayers — the  pub¬ 
lic-will  be  well  advised  to  insist  on  the  principle  of 
an  extension  of  private  r.ather  than  of  government 
control. 


Arthur  Cutten  Speaks  Out. 

The  action  of  Washington  in  issuing  an  order  for 
the  suspension  of  the  Chicago  Board  of  Trade, 
I  principal  grain  marketing  agency  in  the  United  States 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75  for 
six  months.  In  Great  Britain  I3s.  a  year;  7s.  for  eix 
months.  In  the  United  States  $3.50  a  year;  $2.00  for 
six  months.  Foreign  Subscriptions,  $5.00  a  year;  $3.00 
for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices 
or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  **Fintimes”;  w.  u.  Code.  ’and  Only  Supplanted  as  the  greatest  wheat  market  in 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  AM  Depart-  of  fHo  in 

menu  !  world  a  few  years  ago  by  Winnipeg,,  at  the  m- 

TORONTO  OFFICE:  226  Bay  Street.  Representative,  R.  V.  |  gtancc  of  the  Farmers’  National  Grain  Corporation, 

moused  A,lh„r  W.  ..UM  C.n.dl.n 

ver  Hotel.  Vancouver,  B.c.  j  who  has  bccome  the  uucrowned  king  of  the  Chicago 

LONDON,  ENG.:  95  Bishopgate,  E.  c.  2,  Davies  &  Co.,  Rep- '  o^rain  oit.  to  make  one  of  hls  very  infrequent  public 
resentatives.  o  i-  •  ..  . 

_ _ _ _ _  _  _ i  statements.  He  strikes  right  out  at  the  mcompet- 

■  Devoted  to  the  interests  of  the  investing  public  in  the  I  ency  and  wastefulness  of  the  Department  of  Agricul- 
belicf  that  the  confidence  of  capital  is  essential  to  tlielture  and  the  Federal  Farm  Board,  describing  them 
stahnltij  of  fumnee.  the  prosperity  of  industry  and  the  ^  ^^  -gluttons”  living  at  a  cost  "ruinous”  to  the  farm- 

i  ers,  declaring: 


Lausanne — From  the  American 
View'Point 

From  The  Index,  published  by  The  New  York  T  rust  Company, 


devcloptnrnt  o,  our  resources 

MONTREAL,  FRIDAY,  JULY  29,  1932. 


Where  Taxation  Can  Be  Reduced 


‘The  Pop.artment  of  .VtrricuUurp.  for  the  year  endinp 
June  30.  1932.  grot  rid  of  $31S.9*5.S1S  and  the  farm 
board  has  a  rovolvirifi:  fund  of  $136.238,'555. 

“If  those  hiireaucratic  lap  doss  who  are  fed  out  of 
the  public  pur.se  could  be  compensated  by  farm  pro- 
duct.s  instead  of  the  almighty  dollar,  the  entire  wheat 
crop  of  the  fnited  States  at  present  values  would  ho 
gobbled  up  and  still  leave  a  haltince  of  $100,000,000 
In  be  obtained  el.sewhere.  This  is  about  the  present 
value  of  the  entire  oats  crop  of  the  t.'nited  States, 
hence  the  bureaus  and  their  .sponsor,  the  Department 
of  .\griculture.  o.oulj  ab.sorb  these  two  erops.  in  their 
entirot,\  :  and  yet  they  have  the  gall  to  .say  they 
want  to  help  the  farmer.'  " 

Cutten.  it  will  be  remembered,  purchased  a  seat  on 


Recognizing,  it  seems  safe  and  proper  to  as- 1 
sunie.  that  private  business  has  been  more  sue-  j 
cessful  than  public  bodies  in  reducing  administrative  j 
and  other  over-head  expenses  to  meet  prevailing  con- 1 
dition.s  and  establish  a  basis  for  renewed  prosperity,  | 
the  Kidd  committee  on  British  Columbia’s  provincial  [ 
finances  is  recommending  drastic  reduction  in  the  size  i 
of  both  the  legislature  and  the  cabinet.  This  is  one  ' 
step  proposed  to  bring  expenditures  more  in  line  with  !  the  Winnipeg  Exchange  a  year  or  so  ago  when  he 
revenues  and  the  financial  position  of  the  province,  i  foresaw  the  decline  of  the  Chicago  market  as  the 
It  needs  little  examination  of  the  administrative  ^  result  of  the  interference  of  the  various  government 
structures  of  the  various  provinces  to  lead  to  the  con- 1  agencies  appointed  to  carry  on  the  marketing  busi- 
clusion  that  the  country  is  over-governed.  It  would  '  ness  of  the  farmers. 

be  a  reasonably  safe  conclusion  that  the  people  of  |  All  the  experiences  of  the  United  States  Govem- 
British  Columbia  could  be  as  effectively  represented  j  ment  in  the  grain  business  make  it  apparent  that  the 
in  the  handling  of  provincial  affairs  by  twenty-eight,  Canadian  people  have  been  very  fortunate  that  the 
or  even  fourteen,  members  as  by  the  present  forty-  [governments  of  this  country  did  not  go  further  than 


eight.  A  cabinet  of  six  would  also  seem  to  be  quite 
sufficient  as  a  managing  committee — it  would  proba¬ 
bly  get  things  done  more  quickly  and  more  efficiently 
than  the  present  cabinet  of  eleven  mer»bers.  In  any 
event  it  is  inevitable  that  such  steps  will  have  to  be 
taken  if  the  expenditures  which  amounted  to  $30,000,- 
000  last  year  are  to  be  reduced  to  $24,000,000  for  the 
next  year 
eventually. 

Developments  in  British  Columbia  in  this  connec¬ 
tion  will  be  watched  with  close  interest  throughout 
the  country.  It  would  not  be  the.  first  time  by  any 
mean.s  that  progressive  example  has  been  given  by 
the  provinces  West  of  the  Great  Lakes.  A  consolida- 


the  rather  questionable 
Western  Wheat  Pools. 


step  of  guaranteeing  the 


Every-day  English  and  Economics. 

UST  how  powerful  a  plain  business  man  with  the 
ability  to  think  and  talk  straight  can  make  him- 
and  to  the  desired  basis  of  $18,000,000  |  self  in  politics  is  being  shown  in  Iowa  where  Henry 


J 


Field,  seedsman,  has  routed  the  fighting  Senator 
Brookhart  from  behind  his  strong  but  now  old-fash¬ 
ioned  political  ramparts.  Field  has  won  the  Repub¬ 
lican  primary  in  one  of  the  key  states,  and  he  has 
done  it  by  giving  the  people  plain,  ideas  in  first-reader 
English.  Take  the  following  as  an  example  of  how 


tion  of  the  governments  of  the  three  prairie  prov- ; he  deals  with  economic  problems; 
ince.':,  as  has  been  suggested  on  various  occasions  in 
recent  years,  might  logically  be  another  step  in  the 
same  direction  and  as  such  prove  an  inspiration  to 
the  Maritime  Provinces.  Just  what  government  means 
in  over-head  costs  in  relation  to  population  is  perhaps 
best  illustrated  by  our  smallest  (not  necessarily  most 
inefficient!  province.  The  following  summary  is  from 
the  Canadian  Almanac: 


''According  to  Mr.  Brookhart.  all  this  donation  he 
talks  so  miioh  about  was  planned  out  long  in  advance 
by  Ihe  lug  business  intere.sls.  They  rdanned  deliber¬ 
ately  lo  destroy  the  farmer,  Ihe  little  bu.sinc.ss  man 
•and  tlie  little  lianks.  According^  ho  Mr.  Brookhart. 
Ills  bUiiiincss  ‘laughed  all  the  time,’  and  ‘looked  on 
■with  scorn  and  contempt,’  when  a  million  and  a  half 
fa.rmers  lost  their  home.s,  and  six  million  workers  were 
discharged.  And  if  it’s  true,  big  business  certainly 
ought  to  be.  lined  up  and  shot — if  it’s  true.  But  is  it 
true?  Does  Mr.  Brookhart  really  believe  it?  1  just 
can't  imagine  Mr.  Morgan  enjoying  it  while  his  United 
States  Steel  stock  dropped  from  $261.60  a  share  at  the 
peak  to  $26  today.  Or  Raskob  when  he  .saw  his  Ben- 
rral  Motors  stork  drop  from  $91  to  .$10.  Or  .Andy 
Mellon  -when  his  .Aluminum  shares  fell  accordingly. 

"Does  it  .soun.1  like  good  common  sen.se  that  any 
business  man  would  delilxtrately  try  to  kill  off  the 
buying  power  of  OOf,^  of  hl'S  customers?  Would  you 
deliberately  kick  the  bottom  out  of  the  live.stork  mar¬ 
ket  when  you  had  a  lot  full  of  cattle  and  hng.s?  Here, 
js  the  f.allaey  as  every  Imsinc.ss  man  knows. 

"Our  groat  indu.stries  —  automobiles  for  example  — 
are  built  on  Fords  and  Ohevrolets  —  not  on  Cadillacs 
and  I.incolns.  Name  mo  one  great  bu.sine.s-.s  that  sells 
its  products  only  to  the  rich  and  T’lt  name  you  a  hun¬ 
dred  whose  sale.s  have  been  Imill  on  the  great  dl.s- 
tributert  liuying  power  of  Hie  jieople.  So  is  it  reason¬ 
able  that  they  -would  plan  deliberalely  to  destroy  their 
markets? 

".Mr.  Brookhart  says  it  is  up  to  the  Oovernment  to 
guarantee  prosperity.  .Anl  since  the  (lovernmenl  is 
to  do  it.  he  must  mean  (lovernment  jobs  for  everyone. 

".\nd  right  there  is  where  I  emphatically  disagree 
wuh  him.  We  want  les.s  Covernment  in  bnsincs.s— a 
■whole  lot  less.  Brookhart  .says  thi.s  program  of  more 
(lovernment  in  bu.sinc.ss  is  to  In'  the  great  issue  Itefore 
the  next  Congre.ss  —  and  1  .say  if  it  is.  we  had  Iietter 
get  some  men  in  Congre..:s  who  lan  keep  a  level  head 
and  work  things  out  .sanely.  Business  men,  little  and 
big,  have  had  to  face  these  problems  and  each  man 
put  his  own  house  in  order.  The  Government  has  not 
had  to  face  them,  because  its  borrowing .  power  is 
unlimited  and  its  taxing  power  uncurl>ed.  And  if  we 
are  facing  the  kind  of  government  Mr.  Brookhart 
advocates,  we  certainly  need  btisiness  men  with  the 
oourage  to  face  the  fire  and  .say  ‘No.’ 

“We  can  whip  this  depression  like  every  one  we 
lia\o  had  in  the  i.ast,  not  by  appro[)riating  thllion.s 
in  taxes  in  .some  vague  hope  of  results  hut  l>y  courage 
and  common  sen.se.  and  by  economy.  Mr.  Brookhart 
don't  like  that  word  economy.  But  he’d  Itetter  remem- 
lier  it.  Because  llicre  are  a  lot  of  voters  who  are 
g-oitig  to  1)0  thinking  about  it  when  they  go  to  the 
polls.  There  is  an  old  rule  that  still  hold.s  mighty 
good:  ‘If  you  want  to  get  ahead  in  this  world  yon 
have  got  to  spend  less  than  you  make.'  And  it  holds 
just  as  good  in  government  as  it  docs  for  busines.s.” 
There  are  a  great  many  people  who  feel  that  econo- 
imics  is  a  science  of  language  and  terms  rather  than 
jof  sound  principles.  As  a  matter  of  fact  such  men 
I  as  Henry  Field  prove  themselves  to  be  real  econo- 
I  mists  when  they  can  apply  economic  principles  to 
I  public  affairs  and  do  it  in  such  a  manner  that  the  gen- 
I  eral  public  can  understand  them.  Field  and  other 
I  successftil  business  men  are  good  economists;  they 

.  T-rucvTin.  .  ■  .  .1,  J  •  .  ^6  in  thcsc  times.  Further.  Field  has  sim- 

ittITHOUT  entering  into  the  wide  and  animated  I  ^  ...  .  .a.  ojiu 

Vv  J  i  E--TT  fT,.-  .  .  iPhfied  his  economic  principles  as  he  has  simnlified 

»V  discussion  as  to  whether  Sir  Henry  Thornton  is  '  „  ....  sMUijjimcu 

.  ..  ,  .  J  .  .  -  V,.  ,  ,  ■  X  P'S  English.  His  political  speeches  do  not  indicate 

entitled  to  credit  because  of  his  early  work  m  put-  ..  ..  .  „  , 

.  ...  J  x  J  X  X  ■  xw  X.  .  that  he  us  a  college  graduate  who  majored  in  Ene^- 

ting  the  disjointed  systems  forming  the  National  ^  .7  ^  “ 

Railways  on  an  efficient  operating  basis  or  blame  for  T"''-  high  m  1  terature  and  rhetoric  and 

the  extravagances  which  became  so  general  in  later  ®  is 

..  .  „  X  X.-  X  r  XU  ®s.se  and  he  .says  that  it  took  him  years  to  get 

years,  it  may  be  well  for  the  tax-payers  of  the  coun-l^^^^  .j.  .  ® 

Henry  Field  makes  a  distinction  between  good  Eng- 
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LiPUtenant  Governor. 

Secretarj'  to  the  Lieutenant  Governor.  . 

Govei'nmenl  .Agent  in  Engl.and.  '  I 

ExPC'itive  Council — I’resiflent  ami  .Attorney  General:  ' 
Provincial  Sei'retary  Troa.surrr,  Mini.'-’ter  of  Public  j 
AA'orks;  Clerk  of  Executive  C'.iuncil;  also  six  incm-  ; 
ticr.s  of  the  Council  without  portfolio.  l 

mvernment  Officers — Secrct.iry  of  Public  Work.s,  j 
Iiraiightsman.  Chief  fjovernment  Engineer;  Prov-  I 
inrial  xAuclitor;  .Siipt.  of  Education.  Olerk  of  Edttra-  | 
lion.  I/ilirarian;  Itcgistrar  of  Deeds,  C’nmmisstoner  1 
ot  I’uiilic  Lands;  Keeper  Provincial  Building.  Fire  [ 
Alarshal.  Health  Officer;  Board  of  Prohibition  Com-  | 
missioncr-s  and  Serrclary.  i 

LcEislative  .As.seml>ly — Speaker;  Fifteen  Councillors;  j 
I'iflecp  .As.semlilymen :  clerk.  Sergeant  at  .Arm.s.  | 
COrP.TS  AND  .II  DGE.S.  ; 

Supreme  Court,  chief  .tustice  and  two  a.ssi.stant  judges.  | 
l/ueal  ,Iudc<'  in  .Admiralty  of  the  Executive  Court;  j 
F:egi,.-trar  in  .Admiralty.  j 

Clerk  of  the  Crown  and  Prothonotary  and  Three  ! 
Ilepiltle,...  ! 

Cone  of  ('hanfery — .Alaster  of  the  Roll,-.;  A'lee-  j 

Chancellor,  Regi.sirar.  j 

c'lrrogate  and  I’roljute  Court— Surrogate  and  .Tudge  of  i 
Proliate,  Three  County  Court  .Tudges.  Three  Chief  i 
I  ‘lerk-. 

City  (.’ourt  of  ( 'harloltetown.  Registrar  in  Banknipt-  I 
cy.  ! 

Three  County  Registrars  of  liced.s;  Ttirce  High  j 
Sheriffs.  Six  .Alagi.strate.s.  I 

There  arc  tm  litics  and  towns  with  Clerks,  etc.  j 
ARE.A— 2.tS4  .square  miles.  POPI  L.ATION  -S8.040.  ' 

I 

Nor  is  it  to  be  inferred  that  because  the  outlying  ' 
provinces  have  been  first  referred  to  that  Quebec  and 
Ontario  might  not  very  well  similarly  cut  their  admin-  , 
trative  costs  to  relieve  the  tax  levies  on  the  curtailed  ! 

incomes  of  the  people.  *  | 

And  first,  as  an  example,  rather  than  last  as  men-  | 

tioned  here,  there  is  the  federal  administration  at  ; 
Ottawa  which  could  be  made  more  efficient  and  less  ■ 
cumbersome  and  expensive  -following  a  period  of  ex- j 
pansive  growth  during  days  of  prosperity  and  accom-  i 
panying  public  demands  for  this  and  that  in  the  way  j 
of  governmental  services.  i 

When  all  governing  bodies,  federal,  provincial  and  i 
municipal  get  down  to  a  business-like  analysis  of  their  j 
services  and  costs  then  will  a  brighter  day  dawn  for  [ 
Canadian  citizens,  the  tax-payers. 


The  Canadian  National  Problem. 


try  to  examine  the  actual  financial  position  of  the 
road  in  sizing  up  the  problem  which  the  government 
must  solve  and  upon  AA’hich  the  report  of  the  Duff 
Commission  should  have  a  direct  bearing. 

A  report  has  just  been  issued  by  the  Transportation 
Branch  of  the  Dominion  Bureau  of  Statistics  which 
should  provide  even  such  blind  and  enthusiastic  sup¬ 
porters  of  government  in  transportation  as  the  Win¬ 
nipeg  Free  Press  with  ground  for  serious  thought. 
In  the  nine  years,  1923  to  1931  inclusive,  the  total 
deficit  including  government  loan  interest  wa.s  $464,- 
420,998.  Even  excluding  government  loan  interest-  - 
that  is  considering  operation  a.s  though  the  railways 
had  been  presented  to  the  board  as  a  gift  nine  years 
ago  -the  deficit  is  shown  to  be  $176,410.560,,  or  near¬ 
ly  $20,000,000  a  year  on  the  average.  These  figures 
have  to  do  Axith  deficits  only— not  capital  debts. 

Appreciating  the  difficulties  with  which  Sir  Henry 


lish,  which  expresses  what  he  has  to  say,  and  book 
English  which  does  not.  Likewise  he  and  other 
business  men  demonstrate  the  difference  between  prac¬ 
tical  every-day  economics  and  book  economics. 


One  of  Montreal’s  newspapers  is  discovering  just 
how  difficult  it  is  to  stir  up  public  feeling  against  a 
public  utility  Ax-hich  goes  quietly  about  its  business  of 
giving  good  service. 

**!{■* 

A  world  survey  of  the  motor  car  industry  indicates 
comparative  stability  in  the  production  of  commercial 
A'ebicles.  This,  comments  the  London  Statist,  reflects  i 
the  great  improvement  in  technical  performance,  which 
has  enabled  road  transport  to  progre.ss  rapidly  at  the 
expense  of  the  railways,  despite  heavily  "increased 
taxation.  ' 


The  achle\-cmcnt  at  Lausanne 
AVds  the  more  remarkable  be¬ 
cause  of  the  inauspicious  circum¬ 
stances  in  which  the  Conference  met. 
When,  the  delegates  assembled  on 
Juneieth,  utter  failure  for  the  Con¬ 
ference  was  freely  predicted,  in 
Europe  and  in  this  country,  as  a 
foregone  conclusion. 

The  immediate  concrete  task  be¬ 
fore  the  Conference,  that  ot  recon¬ 
ciling  diametrically  divergent  and 
deep-rooted  national  views,  strongly 
and  sincerely  held,  on  the  long¬ 
standing  and  complex  question  of 
reparations,  was,  in  itself,  a  task  to 
test  the  skill,  patience,  resource  and 
courage  of  the  wisest  statesmanship. 
Moreover,  the  two  governments  chief¬ 
ly  concerned,  the  French  and  Ger¬ 
man  governments,  had  been  in  office 
for  only  a  few  days  before  the  Con¬ 
ference  assembled  and,  consequent¬ 
ly,  adequate  preparation  was  impos¬ 
sible.  Another  difficulty  was  the 
abstention  of  the  United  States  from 
participation  in  the  discussions. 

Up  to  the  eleventh  hour,  the  Con¬ 
ference  encountered  one  vicissitude 
after  another.  Nevertheless,  the 
discussions  continued  and  were 
brought  to  such  a  conclusion  as,  in 
the  light  ot  the  circumstances,  rep¬ 
resented  a  major  triumph  of  concilia¬ 
tory  statesmanship  on  all  sides. 

^  ^  ^  ^ 

At  the  Peace  Conference,  the  capi¬ 
tal  amount  to  he  paid  by  Germany 
was  originally  placed  at  $125,000,000,- 
000,  but  the  Treaty,  itself,  left  the 
actual  sum  to  be  worked  out  by  the 
experts  ot  the  Inter-Allied  Repara¬ 
tions  Commission.  In  1920,  repre¬ 
sentatives  of  the  Allied  powers,  meet¬ 
ing  at  Boulogne,  proposed  that  the 
amount  originally  suggested  be  re¬ 
duced  to  $64,000,000,000.  In  the  fol¬ 
lowing  year,  the  Reparations  Com¬ 
mission,  in  the  face  of  considerable 
criticism,  made  another  sweeping  re¬ 
duction  and  fixed  the  capital  amount 
at  $31,680,000,000. 

The  Commission's  plan  provided 
tor  annual  payments  by  Germany 
beginning  at  the  rale  ot  $476,000,000, 
a  year,  with’  an  additional  sum 
equivalent  to  26  per  cent,  of  the 
value  of  German  exports.  To  the 
end  of  1922,  Germany  paid  toward 
reparations,  according  to  the  Repa¬ 
rations  Commission,  $1,320,000,000  in 
cash  and  kind.  In  1923,  the  Repa¬ 
rations  Commission  declared  Ger¬ 
many  to  be  in  default  on  her  pay¬ 
ments.  Meanwhile.  Germany’s  fin¬ 
ancial  structure  collapsed,,  the  Ger¬ 
man  mark  sank  to  an  infinitesimal 
fraction  of  its  former  value  and  the 
entire  economic  stability  of  Europe 
was  endangered. 

¥  «  «  V 

In  this  emergency,  the  Allied  pow¬ 
ers  agreed  to  put  political  consid- 
trations  aside  and  lo  entrust  revi¬ 
sion  of  reparations  to  a  committee 
of  financial  experts  headed  by  Gen¬ 
eral  Dawes.  The  Dawes  Plan,  put 
into  effect,  in  September,  1924.  set 
no  total  but.  on  the  basis  of  expert 
e.stimates  of  Germany’s  capacity  to 
pay,  established  annuities  starting  at 
$238,000,000  in  1924-25,  and  rising  to 
$595,000,000,,  in  1928-29.  The  Dawes 
Plan  also  provided  for  stabilizing 
the  German  currency,  balancing  the 
German  budget,  and  assisting  pay¬ 
ment  of  reparations  by  flotation  of  a 
large  foreign  loan.  .Alortgagcs  were 
placed  upon  German  rail\A’ays  and 
industries  and  .'pecial  taxes  were 
levied  lo  raise  additional  payments. 
During  the  existence  of  the  Dawes 
Plan,  reparations  payments  totalled 
$2,090,000,009. 

In  1929.  after  new  difficulties,  a 
second  committee  of  experts,  under 
the  chairtnanship  of  .Air.  Owen  D. 
Young,  drew  up  what  was  intended 
to  be  a  final  and  permanent  settle¬ 
ment.  Shortly,  this  reduced  the 
total  capital  amount  of  reparation.s 
to  $8,800,000,900.  extended  payments 
over  a  period  of  58 Vj  years,  to  1988. 
and  abolished  the  Reparations  Com¬ 
mission  and  the  post  of  Agent  Gen¬ 
eral  for  Reparations,  ending  the 
system  of  foreign  supervision. 

In  the  meantime,  by  borrowing 
freely  abroad,  Germany  had  been 
able  to  enjoy  a  period  of  industrial 
revival,  modernize  her  factories,  re¬ 
habilitate  her  railways,  build  up  her 
merchant  marine  and  extend  social 
services  and  public  works.  With 
improved  equipment,  mass  produc¬ 
tion  methods  and  comparatively  Ioav 
production  costs,  her  manufacturers 
were  once  more  taking  a  major  part 
in  competition  for  world  trade. 
According  to  the  I.«ague  of  Nations 
data,  the  production  index  for  Ger¬ 
many  rose  45  per  cent.  betvA’een  1924 
and  1928,  compared  with  17  per  cent, 
for  the  United  States  and  5.5  per 
cent,  for  Great  Britain.  In  the  same 
period,  the  value  of  German  exports 
increased  from  6,566  million  to  12,-' 
052  million  reichsmarks. 

During  the  life  of  the  Young  Plan 
to  the  Hoover  Moratorium  of  June 
30,  1931,  German  reparation  pay¬ 
ments  amounted  to  $530,000,000. 


It  is  Important  to  recall  that  in 
accepting  the  Young  Plan,  the 
French  emphasized  the  traditional 
French  contention  that  reparations 
constituted  a  prior  obligation  to  any 
incurred  by  German  borrowers  in 
respect  of  private  foreign  short  or 
long-term  loans.  The  Plan  also 
made  the  distinction  between  the 
"postponable”  and  non-postponable” 
annuities  and  stipulated,  as  insisted 
by  Ff,"^ace,  that  the  latter  must  be 
paid  d'.ess  of  Germany’s  future 

ecn:  conditions. 

'■  e  connection  between  war 

del.r  reparations  has  been 'con¬ 
sist  disavowed  by  the  United 

Stiiic.,  L  hits  appeared,  to  the  for¬ 
mer  European  Allies,  to  be  increas¬ 
ingly  strengthened,  since  American 
interest  in  reparations  has  been  evi¬ 
dent  both  with  participation  of  em¬ 
inent  Americans  in  the  Dawes  and 
Young  Plans  and,  indirectly,  through 
the  growth  of  this  country’s  finati- 
cial  stake  in  post-war  Germany. 

^  ^  ^ 

According  to  the  Wiggin  Report, 
In  the  seven  years  from  1924  to  June 
30.  1931,  Germany — including  public 
bodies  and  private  borrowers — creat¬ 
ed  a  private  long-term  foreign  debt 
estimated  at  approximately  $2,272,- 
000,000.  Of  this  amount,  it  was  es¬ 
timated,  55.2  per  cent,  was  held  in 
the  United  States,  11.5  per  cent,  in 
Great  Britain.  12.3  per  cent,  in  Hol¬ 
land,  8.3  per  cent,  in  Sweden,  5.4  per 
cent,  in  Switzerland,  and  5  per  cent, 
in  France. 

Germany’s  short-term  foreign  in¬ 
debtedness  at  the  end  of  December, 

1930,  Avas  estimated  to  amount  to 
$2,450,000,000  and  at  the  end  of  Jttiv, 

1931,  to  about  $1,900,000,000.  On  the 
basis  of  figures  obtalneci  from  twen¬ 
ty-eight  German  banks,  believed  to 
account  for  about  85  per  cent,  of  the 
short-term  indebtedness,  the  Wiggin 
Committee  estimated  that  the  amount 
was  divided,  'on  March  31.  1931,  as 
follows:  U.  S.  A.,  37.1  per  cent.; 
Great  Britain,  20.4  per  cent.  Switzer- 
land,  13.0  per  cent.;  Holland  9.7  per 
cent,:  France.  6.5  per  cent.;  Swe¬ 
den,  2.2  per  cent.;  others,  10.2  per 
cent. 

Thus,  it  was  clear  that,  apart 
from  reparations,  the  Uniteci  States 
had  a  far  larger  financial  interest  in 
Germany  than  any  other  country. 
The  size  of  this  country’s  interest 
and  even  Great  Britain’s,  in  contrast 
with  the  smallness  of  the  French 
interest,  is  especially  pertinent  in 
its  bearing  upon  Ihe  traditional 

French  view  as  to  the  priority  of 
reparations  claims. 

*  *  ¥  * 

The  Lausanne  .agreement  set  aside 
the  Young  Plan,  reduced  the  total 
reparations  amount  from  $8,800,000.- 

000  lo  approximately  $720,000,000 

and  extended  the  moratorium  period 
for  at  least  three  years.  This  was 


accemplished  hy  the  agreement  of 
Germany  to  deliver  5  per  cent,  bonds 
totalling  3,000.000,000  gold  reichs¬ 
marks  to  the  Bank  for  International 
Settlements  to  be  negotiated  by  it 
by  means  of  public  issues  as  and 
when  possible  but  not  earlier  than 
at  the  end  of  three  years,  at  not  less 
than  90  per  cent,  of  par,  and  sub¬ 
ject  to  satisfactory  restoration  of 
the  national  credit  of  Germany.  At 
the  end  of  fifteen  years,  bonds  not 
issued  are  to  be  cancelled.  There 
were,  also,  no  reservations  as  to 
Germany’s  private  indebtedness  nor 
any  associated  definite  undertaking 
by  the  United  States  in  respect  of 
the  war  debts  due  it  from  Germany’s 
creditors. 

It  is  significant  that  reparations 
are  not  only  reduced,  but  no  longer 
exist  as  a  prior  claim  on  German  re¬ 
sources.  With  this  clearing  of  the 
international  horizon,  the  way  is 
payed  for  the  repatriation  of  sub¬ 
stantial  amounts  of  German  capital 
— variously  estimated  at  about  $1,- 
000,000,000— which  can  be  expected, 
in  the  course  of  time,  to  assist  in 
the  stimulation  of  industry  and  to 
serve  as  ,a  basis  for  the  private  cre¬ 
dit  which  will  doubtless  be  neces¬ 
sary  for  complete  rehabilitation. 
Ihirthermore,  the  German  financial 
situation  will  be  greatly  aided  by  the 
removal  of  the  drain  on  the  foreign 
exchange  resources  of  the  country, 
relief  to  the  national  budget,  and 
the  reduction  in  total  per  capita 
debt. 

Disproportionate  emphasis  has 
been  placed  upon  the  so  called  "gen¬ 
tlemens’”  agreement.  The  outstand¬ 
ing  fact,  however,  is  that  not  one  of 
the  participants  in  the  Lausanne 
Conference  nor  any  other  responsi¬ 
ble  statesman  or  economist  in  Eur¬ 
ope  supposes  for  a  moment  that  Ger¬ 
many  Avill  ever  he  called  upon  to 
pay  more  than  $720,000,000.  Repa¬ 
rations,  for  all  practical  purposes, 
are  at  an  end— and  reparations  have 
been  one  of  the  major  causes  ot 
European  unsettlement,  at  least  psy¬ 
chologically,  for  thirteen  years. 

¥  ¥  ¥  ¥  ' 

As  to  the  Avar  debts,  that  is  a 
question  entirely  for  the  United 
Slates.  While  our  former  Allies 
make  no  secret  of  their  reliance  up¬ 
on  us  for  consideration  comparable 
to  that  they  have  extended  to  Ger¬ 
many.  ‘.nanifestly,  with  deliberation, 
they  decided  to  take  us  on  trust. 
.Manifestly,  also,  they  would  not 
have  been  willing  to  do  thi.s  had 
they  not  come  to  a  point  where  they 
could  trust  themselves  and  their 
former  enemy  to  a  degree  not  ap¬ 
proached  since  the  conclusion  of  the 
World  War. 

Lausanne,  above  all,  marks  an  al¬ 
most  incredible  improvement  in  the 
European  “atmosphere,”  and  indi¬ 
cates  the  possibility  of  future  rap- 


COMPOUNDED 
YEARLY 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  185S 


^  Canada 
Permanent 

Mor^qaqe  CorporaHon 


^  320  B«y  St«  Toronto 

AsseH  exceed  $72,000,000 


proachements  of  great  significance. 
The  reparations  settlement,  the  In¬ 
cidental  tariff  agreements  and  the 
complete,  cordial  and  prompt  co¬ 
operation  in  pressing  forward  with 
preparations  for  the  broader  interna¬ 
tional  economic  conference  to  be 
held  later  this  year,  are  evidence  of 
a  new  will  and  spirit. 

Lausanne  may  or  may  not  mark 
the  beginning  of  the  end  ot  Europe’s 
posf-Avar  economic  Iribulations  but, 

I  unquestionably,  it  represents  a  re- 
i  markably  determined  co-operative  ef- 
j  fort.  In  a  broad  sense,  it  is  of  tre¬ 
mendous  importance  lo  the  United 
!  States.  Europe  remains,  as  she  al¬ 
ways  has  been,  our  chief  customer 
I  and  most  attractive  field  for  foreign 
i  investment  as  well  as  our  principal 
I  competition  for  Avorld  trade.  The 
work  begun  will  enhance  the  value 
of  our  financial  investments  in  Ger¬ 
many  and  Germany’s  capacity  to  buy 
our  goods. 

Lausanne  is  only  Ihe  beginning.  It 
gives  hope,  nevertheless,  that  the 
further  ticcomplishments  necessary 
lo  world-Avide  recovery  may  be  made. 
These  include  the  reconsideration  of 
tariff.s  and  armaments,  the  withdraw¬ 
al  of  currency  and  import  restric¬ 
tions,  joint  financial  assistance  to 
weaker  powers,  and  the  restoration 
of  national  budgetary  equilibrium 
generally.  Only  through  the  ade¬ 
quate  solution  of  these  problems  can 
the  constructive  steps  taken  be 
translated  into  lasting  benefits. 


The  Cause  of  the  Depression 


By  C.  S.  KENNEDY, 
age  city  residence.  The  house  and 
land  are  real  wealth  hut  who  are 
the  ultimate  owners  of  that  wealth  ? 
Possibly  a  first  mortgage  held  by 
an  insurance  rompany  gives  thou- 


IT  is  suggested  for  consideration 
that  one  of  Ihe  main  causes  of 
depres.sion  lies  in  our  financial 
structure  because  it  permits  such 
concentrations  of  wealth  during  per¬ 
iods  of  prosperity  that  the  free  ex- j  sands  of  policy  holders  and  stock 
change  of  goods  and  >  services  is  holders  an  interest.  Perhaps  a  sec- 
hampered..  This  resiili.?  in  depres-lond  mortgage  lieiri  by  a  conlrtictor 
sion  and  only,  after  .sufficient  wealth  i  who  has  received  tiierchandi.se  on 
has  been  accumulated  in  Ihe  hand.s  j  credit,  gives  the  security  holder.s  of 
of  the  general  public  to  a.gain  permit  I  tlie  supplying  companies,  their  cie- 
Ihc  free  movement  of  goods  and  ser- j  dilors.  and  tlieir  bankers’  depositors, 
vices,  can  avc  expert  a  return  to  i  etc.,  an  interest  in  that  real  wealth, 
prosperity.  !  Holders  of  mnnicipal  and  govern- 

In  support  of  this  theorv  wc  lake  !  mental  o-Migations  al.so  have  an 

'c()uity.  The  ultimate  ownership  of 
personal  property  t being  “owner- 
.ship”  in  this  liroader  sense)  may  he 
a.4  widely  dislribtiicd  jis  that  of  real 
property.  In  fact,  the  proportion 
of  goods  in  which  the  holder  of  the 
legal  title  is  Ihe  only  one  interested 
i.s  an  almost  negligible  part  of  Ihe. 
total.  All  this  is  simply  to  show 


as  our  premisc.-i  that  the  fundamen¬ 
tal  purpose  of  business  is  to  supply 
the  goods  and  services  desired  hy 
the  human  race;  that  the  real  wealth 
ot  the  world  consists  of  such  things 
as  land,  minerals,  timber,  live  stock, 
raw  materials,  manufactured  goods, 
transportation  facilities,  and  man 
power;  and  that  at  the  present  stage  , 
of  our  economic  development  thei**oil  we  have  very  largely  transfer 
equities  in  the  Avorld’s  real  wealth  1 '’cd  the  form  of  ownership  of  Avealth 


are  to  a  very  large  extent  represent¬ 
ed  by  a  variety  of  instruments  which 
WG  consider  as  property. 

The  exchange  of  goods  and  ser- 
Aice.s  has  been  aided  by  tAvo  innova¬ 
tions,  namely:  the  adoption  of  a 
medium  of  exchange  and  the  develop¬ 
ment  of  credit,  which  is  the  giving 
of  goods  or  services  (or  the  means 
of  getting  them)  for  a  promise  to 
pay.  Industry  has,  developed  large 


from  direct  titles  to  accounts 
ceivahle.  bonds,  slocks,  insurance 
contracts,  etc.,  which,  for  conven¬ 
ience,  wc  shall  herein  refer  to  as 
‘"indirect  titles”. 

Such  indirect  titles  are  considered 
a  more  desirable  form  in  which  to 
accumulate  wealth  than  are  direct 
titles  because  of  increased  diversifi¬ 
cation  and  saleability;  and  we  have 
become  accustomed  to  thinking  of 


units  with  multiplicity  of  ownership  i  them  and  desiring  to  accumulate 
which  is  represented  by  various  !  them  as  wealth. 


types  of  instruments  denoting  cer¬ 
tain  equities.  The  acceptability  of 
these  promises  to  pay  and  equity  in¬ 
struments  in  trade  is  largely  depen¬ 
dent  on  the  amount  of  real  wealth 
which  can  be  attached  to  satisfy 
them.  Such  instruments,  in  the 
final  analysis,  represent  ownership 
of  real  wealth. 

As  an  example  let  us  take  an  aver- 


There  are  two  main  divisions  into 
which  those  indirect  titles  may  he 
grouped,  namely  contractural  obli¬ 
gations  and  equity  securities.  'J’he 
former  call  for  a  conversion  of  as¬ 
sets  to  a  definite  amount  of  cur¬ 
rency  and  the  latter  take  the  re¬ 
maining  equity  in  a  given  group  of 
assets. 

In  normal  times  the  general  pub- 


Inside  Stories  of  the  Street 


One  of  the  peculiar  developments 
in  connection  with  the  troubles  that 
have  beset  the  Beau- 
SO-MK  RE.VL  harnols  Power  under- 
Ll'CK,  taking  is  that  these 

troubles  have  been 
solely  of  a  financial  character,  due 
to  the  peculiar  conditions  that  have 
prevailed.  Interests  close  to  the  com¬ 
pany  point  to  the  fact  that  from  an 
engineering  standpoint  there  has 
scarcely  been  a  single  development 
that  had  not  been  anticipated  in  the 
general  plan.  As  a  matter  of  fact 
much  of  the  work  has  been  much 
easier  than  the  engineers  had  ex¬ 
pected.  with  the  result  that  the  cost 
of  the  undertaking  has  been  well 
within  the  estimates  made  at  the 
outset.  In  fact  many  of  the  inter¬ 
ests  who  have  very  large  commit¬ 
ments  in  the  project  are  particularly 
pleased  with  the  progress  of  the 
huge  undertaking,  and  are  confident 
that  will)  an  improvement  in  the 
general  situation  it  is  going  to  ha 
possible  to  arrange  the  further 
financing  on  a  basis  that  Avill  not  be 
too  costly  to  the  Company.  Usually 
in  developments  of  such  a  wide  scojie 
tliere  are  unforeseen  difficulties  that 
crop  up,*  In  the  ca.se  of  Beauhar- 
nois,  however,  nature  seems  to  have 
provided  most  of  the  conditions  that 


have  made  it  easy  for  the  engineers 
to  carry  out  practically  all  the  ori¬ 
ginal  plans. 


Every  day  more  people  are  gra¬ 
dually  making  up  their  minds  that 
the  long  period  of 
JiEW  forced  liquidation  has 

COMHTIOXS-  in  a  large  measure 
run  its  course.  Owing 
to  this  development  there  has  been 
a  new  situation  develop  in  the  mar¬ 
ket,  and  various  interests  who  are 
connected  tA-ith  different  issues  are 
finding  it  readily  possible  to  mark  up 
the  price  of  their  favourites  without 
encountering  very  many  offerings  of 
I  the  stocks.  .Much  of  the  recent  buy¬ 
ing  has  come  from  holders  of  securi- 
I  ties  at  much  higher  prices,  who  are 
I  working  on  a  plan  that  it  will  be  to 
their  aclvantage  to  add  to  their  hold- 
I  ings  at  present  levels  in  order  to 
I  establish  a  much  more  satisfactory 
I  price  for  their  total  holdings.  In 
many  cases  brokers  point  out  that  it 
jis  possible  for  clients  to  buy  addi- 
itional  stock  for  about  the  same 
j  amount  of  money  as  they  werd  ro- 
jeeiving  in  the  form  of  dividends  at 
ithe  time  .stocks  were  at  tlicir  peak. 
iThis  all  goes  to  .show  the  drastic 
I  change  that  has  occurred  iu  price 
levels,  and  also  gives  an  idea  ot  the 
I  opj^XtuiUtj!’  that  anybody  with  funds 


can  find  in  scanning  the  stock  mar¬ 
ket  list.  ’ 


It  has  remained  for  two  gold 
stocks  to  stand  right  out  as  the  great 
exception  to  the  gen- 
ST.\XI)  oral  rule,  both  on  the 

RIGHT  OUT.  New  York  stock  ex¬ 
change  and  the  Cana¬ 
dian  exchanges.  The  American  slock 
that  made  a  record  all  by  itself  w’as 
Homestake  .Mining,  which  is  con¬ 
trolled  by  the  Hearst  family,  so  Avell 
known  in  the  newspaper  field.  After 
the  prolonged  slump  Homestake 
Mining  Avas  the  only  issue  on  the 
entire  New  York  list  that  Avas  able 
to  keep  itself  above  $100  a  share.  In 
Canada  the  stock  that  gave  such  a 
wonderful  account  ot  itself  whilst 
others  were  slumping  Avas  Lake 
Shore,  w'hich  also  is  said  to  be  con¬ 
trolled  by  one  family,  and  probably 
the  majority  ot  the  stock  held  by 
one  man,  Harry  Oakes.  When  most 
other  issues  were  steadily  finding 
their  way  to  new  low  levels  Lake 
Shore  helj  its  own  very  well.  Dur¬ 
ing  the  last  few  weeks  if  has  been 
showing  a  tendency  to  strike  new 
^  high  levcl.s.  and  i  ece:itly  made  a 
jnew  record  at  $30.|)0  a  share,  and 
j  at  this  (trice,  wtih  tlie  increased 
i  dividends  that  arc  being  paid  on  it, 
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lie  own  a  considerable  proportion  of 
the  real  wealth  which  they  exebango 
for  such  goods  and  services  as  they 
require.  However  business  is  al¬ 
ways  seeking  to  increase  its  profits 
and  Avhen  it  is  found  that  the  public 
will  take  a  greater  volume  of  goods 
oi-  ptiy  higher  prices  profits  are  in- 
cfcascd.  Perhaps  prices  rise  and 
with  the'.ii  credit  expands.  This 
nitty  or  may  not  be  accoomranied  by 
an  increase  in  real  wealth  but  it  re¬ 
sults  in  an  increa.se  in  the  volume 
of  indirect  title.s.  Increased  profits 
are  not  Ihe  source  of  trouble  provid¬ 
ed  they  are  turned  back  into  pur- 
cha.ses  of  consumers  goods  in  suffi¬ 
cient  quantity  to  take  up  production. 
However,  it  is  human  nature  to  wish 
lo  accumulate  wealth  and  so  part  ot 
the  community  make  use  of  the  op¬ 
portunity  to  aceumulate  indirect 
titles.  It  is  obvious  that  the  total 
value  of  indirect  titles  (net)  cannot 
exceed  the  value  of  the  real  wealth 
and  further  that  a  considerable  part 
of  Ihe  real  wealth  is  in  the  for.n  of 
consumers  goods  which  must  be  used 
u;)  ttnd  repiaced  hy  production.  If 
indirect  titles  become  concentrated 
in  the  hands  of  a  small  percentage 
of  Ihe  population  (who  want  only  a 
limited  amount  of  consumers  goods) 
to  a  point  where  they  represent  not 
only  producers  goods  and  reason- 
ahlc  resei'A'es  of  consumers  goods 
but  also  consumers  goods  which  nor¬ 
mally  would  be  used  up  Ave  have  a 
condition  which  cannot  help  but 
cause  depression  because  the  gen¬ 
eral  public  do  not  possess  the  pur- 
cliusing  power  to  take  up  the  supply 
of  cousuniers  goods  offered. 

¥  ¥  ¥  ¥ 

As  the  writer  sees  it,  this  condi¬ 
tion  can  be  righted  In  three  ways, 
namely:  the  re-distribution  of  the 
excess  concentrations  ot  indirect  tit¬ 
le.s,  the  creation  of  sufficient  addi¬ 
tional  wealth  in  the  hands  of  the 
general  public  for  them  to  again  be 
able  to  buy  their  wants,  and  ■  the 
creation  of  additional  capital  wealth 
and  its  exchange  for  the  excess  con-  , 
centrations  of  indirect  titles  repre-  i 
senting  consumers  goods  which 
should  be  currently  in  the  process 
of  consumption.  In  most  depres¬ 
sions  all  three  forces  have  combined 
to  bring  a  return  of  prosperity. 

With  depression  the  forces  caus¬ 
ing  re-distribution  of  real  wealth 
set  in.  Falling  prices  and  business 
stagnation  cause  losses  in  the  less 
well-secured  indirect  titles.  Part, 
but  by  no  means  all,  of  the  real 
wealth  represented  by  these  indirect 
titles  is  gained  by  the  better  secured 
contractual  obligations.  Many  busi¬ 
nesses  sustain  losses.  Defaults  and 
bankruptcies  wipe  out  paper  values 
Avithout  necessarily  reducing  real 
wealth.  While  unemployment  Is 
greatly  increased  still  many  continue 
to  be  employed  and  they,  fearing  to 
spend,  accumulate  wealth  or  pay  off 
their  debts,  thus  reducing  the  indi¬ 
rect  ownership  in  property  tp  which 
they  have  legal  title.  Many  of  the 
unemployed  do  not  sit  idly  down  and 
wait  for  the  return  of  prosperity  but 
find  some  means  of  producing  wealth 
o:‘  acquiring  from  those  who  hold 
them  the  indirect  titles  necessary  to 
purchase  the  goods  and  services  they 
require.  On  the  other  hand  the  ini- 
(Continued  on  page  9.) 
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24  CORPORATIONS 

MAKEALTERATIONS 

JUNEDmOENDSl 

'  Three  Pay  Elxtras,  3  Paid  Accu*  I 
mularions  ,  9  Reductions 
And  9  Passed 

COMPREHENSIVE  LIST 


HINTS  TO  INVESTORS 


IWESTMENT 


SErX’RITlES 


Canada  Power  &  Paper.  ! 

I  Mov  I  hnt:e  the  librrfi/  nf  nsbinri  j/ou 
if  itou  mulrl  oivr  mr  ntiu  iiifoniialinn  , 
I  i  'thrr  hy  telephone,  letter,  nr  tliruiirili  j 
i  The  F'inancial  Timex  reyririinp  The  ■ 
i  Canada  T'nf'r  &  Paper  Co.  reorgan-  • 

!  uafion.  j 


Twenty-four  corporations  made  i  ''  flelgo  pref.  1  irder  to  rereive  attention.  Anxwe 

alterations  in  dividend  declarations  I ''‘’“j;* P'’’  anstcera 

•during  the  month  of  June  according  i The  Canada  Power  wlwn  ihein  enclosed. 

(to  an  analysis  prepared  bv  Poor's;  f'"’  < 

I  Publishing  Company.  Aheara  nothtno  since.  She  paid  J104  required  to  secure  information  in  cc 

'  The  lis^  shows  three  companies  -  them  and  is  naturally  airrhus  if  not  he  posaihie  to  publish  all  repl 
i  paying  extra’s,  two  of  them  being  j  received. 

I  mining  organizations;  three  made  i 

(payments  on  account  of  nccumula- j  It  i.c  stated  authoritatively  tha‘ 
tlons,  nine  reduced  the  current  rate  !  definitive  rertificatcr-  for  sccuritie.s  of  province;  hence  National  Brew- 

.pf  distribution  while  the  same  num-  i  Con.'wlidated  Paper  Corporation,  form-  ‘-’®"  shotr  a  long  record  of  pro- 


'  International  Utilties  “A”,  j 

regard  to  their  investments  and  j  I  >>aie  hern  holding  same  shares  of  \ 

X  problems  are  invited,  .•liiiierrs  cere  based  upon  information  trhich  "-1  "  stoch  I nirr national  l.'liltlie.s  Corg.  j 

THP  PlX.iSCIAli  TIMES  believes  reliable,  fair  and  unprrjvrtt'ed,  but  ttonn  years.  About  a  year  rjgo  i 

beyond  the  ejccrci.se  of  care,  in  securing  such  information  TfJE  r'f.V.l.V-  when  an  offer  leas  made  hy  the  roin-  , 

CfAL  TniES  cannot  as.sume  responsibility.  Pa-'iy  to  is.siie  new  preferred  stock-  in 

Inauiries  must  bear  the  sxgnatwre.  and  address  of  the  writer  in  erchanyr  for  these  ".r’  shares,  I  di  I  | 

irder  to  receive  attention.  Answers  thought  to  be.  of  yithlir.  intr.rest  "Pt  tiini  in  my  holdings.  I  am.  non 

tcill  be  published.  AH  answers  are  mailed  provided  postage  is  netting  no  diridends  on  my  shares,  bill 

enclosed.  notice  that  dividends  are  stilt  being 

Owing  to  the  large  number  of  Ivguiries  •recdied  and  the  time  Vnid  an  the  preferred.  j 

required  to  secure  information  iit  connection  with  many  Of  them,  it  maM  wondering  whrre  /  .stand  non.  | 

not  be  possible  to  publish  all  replies  in  the  iveek  in  which  they  with,  this  'M"  .stork;  uhot  mine,  if' 

received.  any.  the  slimrs  have  today;  oii.d ' 

whether  this  issue  ran  be  wiped  out 

■  I  ■  I  II  I  I  I  by  the  company.  Your  help  in  this  ; 

the  past  S  years,  earnings  applicable  canneetion  would  hr  appreciated  as  it  j 
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to  bond  interest  have  averaged  fi.l" 


ber  took  no  action  on  their  stock,  td  la^t  year  a.s  a  reorganization  of  f'tsbie  operations  in  the  past,  broken  times  requirements.  Kven  for  the 
Among  the  companies,  thal  found  it  Canada  Power  &  Paper  Corp.,  are  now  during  1915  when  a  comparative-  fiscal  year  ended  Marct  .tlst  last— an 

'  necessary  to  reduce  the  second  qiiar-  ready  for  distribution,  and  that  foi  ni.ir  short,  but  bitter,  price  war  wa.s  extremely  difficult  period  for  ail  oot- 
terly  dividends  were  such  well  known  holders  of  Canada  Power  securities  "aged  among  the  breweries  of  ilie  ton  textile  companies,  with  a  declin- 


was  on  the  sln  vglh  nf  reeom  mendn ■ 
fioii*  made  in  The'  l■'lnanein.l  Times 
that  I  refused  to  convert  my  shg-res. — 
‘■r.  iV.' 


RECEIVERSHIP  OF 
LAKE  SUPERIOR  IS 
PARTOFNEWPLAN 


ATTENTION  AGAIN 
BEING  DIVERTED 
TO  PAGE-HERSEY 


terly  dividends  were  such  well  known  holders  of  Canadti  Power  securities  ''apred  among:  Ihe  breweries  of  the!  ton  textile  companies,  with  a  declin*  Th^  “A'*  stock  of  Tntprnationai 

Organizatiims  as  Sun  Life  Assurance,  and  tho.se  of  tt.s  various  operating  province.  ling  pi-ite  level  and  consumer  demand  t:tilities  Corp.  is  listed  on  the  Toronto 

F-  N.  Burt  and  Building  F’roducts.  subsidiorie.s  will,  wiihin  the  ne.\t  week  For  the  jear  1991.  the  company  re-j^ut*  keen  competition  from  outside  Stock  I-ixrhangc  and  the  Montreal 
It  might  be  noted  in  passing  that  in  or  .so  receive  in-slructions  with  regard  ported  net  earnings  of  ll."."!  a  share  I  manufacturers,  gross  income,  after  Curv  Atarkct.  on  which  rcrent  tran.sac 

all  nine  cases  the  June  reductions  to  the  turning  in  of  the  temporary  on  its  comnv.jn  slock,  down  from  i  depreciation  and  all  charges,  was  flOns  on  the  shares  have  be<  n  around 

are  the  first  effected  by  each  organ-  certificate.s  that  they  now  hold  in  ex-  $2. 41  ,a  share  earned  in  1930,  but  still  equivalent  to  5.44  times  Ixmd  inter-  -  1-S  to  2  1-4. 

ization  since  the  beginning  of  the  change  for  the  regular  .scrip.  in  cxce.ss  of  dividend  requirements  of  es<-  I*  significant  thal  income  Tine  to  recent  <hangos  in  the  finan- 

present  depression.  The  preparing  of  these  new  ecrtifi-  $1.00  a  share  on  the  issue.  Profits,  fcc-u  investments  alone  during  the.  cial  positvan  of  this  organization.  Ilie 


are  the  first  effected  by  each  organ-  certificate.s  that  they  now  hold  in  ex- 
ization  since  the  beginning  of  the  change  for  the  regular  .scrip, 
present  depression.  'fhe  preparing  of  these  new  ecrtifi-  i 


Petition  Filed  By  Algoma  Con-  Recent  Market  Action  of  Shares 


solidated  and  Follows  Interest 
Default  on  June  1st 


Reflects  Fine  Liquid  and 
Earning  Position 


It  is  significant  thal  inrome  I  r)uf‘  to  rocont  changros  in  thr  finan- 


RE-ARRANGE  STRUCTURE  YIELDS  NEARLY  10  P.C. 


fro.n  investments  alone 


the.  Icial  positvan  of  this  orca ii ization.  Ilie 


Tlie  rereivership  wa.s  asked 
AIxoma  < 'oiisoli, dated  Cor- 


Among  the  dividends  passed  en-  cates  and  iilan.s  for  their  distribution  before  depreciation,  showed  a  decline  'es*  fiscal  year  of  the  company  was  ■''ale  of  some  of  its  former  holdings.  1  renlon,  .\..l.  rtie  Lake  Superior 
tireiy  there  is  found  Power  Corpora-  to  former  Canada  Power  &  Paper  of  around  20  per  cent,  during  the  ••'Ufficient  to  meet  bond  interest  re-  and  the  acquisition  of  .securities  In  (  oiporation  of  t  .hnitlrn,  con- 

tlon.  Smelters,  Simon  t’igars,  Domi-  sccurityliolder.s  has  involved  a  very  year.  It  should  be  noted,  however,  quirements  almost  twice  over.  other  companies,  if  i.s  somewhat  dlffl-  !  senteil  lo  a  receivership  here  this 

nion  Tar  Pref.,  Brandrani  Mender-  great  deal  of  work,  as  will  Ive  under-  iiiHt.  for  ihe  major  portion  of  1931  Over  a  period  of  years  Iiominion  ‘‘hit  to  obtain  any  idea  .of  wiiat  rquiiy  :  receivership  was  asked 

sdn  preferred  and  soveral  others.  The  stood  when  consideration  is  given  4o  the  company  absorbed  the  4  percent’.  Textile  has  built  up  from  surplus  earning  power  now  exists  behind  :  AIxoma  (  fviisoli.laied  (or- 

llst  as  a  whole  is  a  representative  the  many  different  clas.scs  of  sceun-  i,a|ps  tax.  which  wa-s  increased  from  earnings  after  dividend.^,  an  cxccp-  poration.  Limited,  of  Charlottetown, 

one  and  conslituteB  a  further  nioveitip.s  form^'iiy  outKlandinp;  in  iUo  vol-  {  pf.,.  in  federal  budget,  tionally  strong  balance  sheet  position.  point  is.  ho^^evor,  and  it  was;  p  p  ]  which  ouns  ’tSl  of  ilie 

on  the  part  of  corporations  to  reduce  lime  involved;  and  to  the  wide  spread  m  ,|,f-  iss;  budget  the  sales  tax  wa.s  The  balance  sheet  a.s  at  March  Sl.st.  ””  St'oiinds  that  onr  opposition  p’,,  „i,t,;,anding  shares  of  capital 

costs  in  line  with  the  current  level  distribution  among  invest-., .-s  from  one  again  ,n,.,ea.«cd  to  «  per  cent.,  and  mS’.  showed  surplus  of  $7.363,2*;*i,  to  the  conversion  terms,  offeivd  on  i lie  .  Alaoma  «  nrporat ioii  il- 

Canada  to  another.  ^  ou  need  company  decided  to  pass  the  equivalent  to  approximately  $l,.',nOon  '"'ovk  last  year  was  liavcd.  thal  |  ^  the  haiid.s  of  the  receiv- 

Following  Is  a  detailed  table  giv-|have  no  fear  with  regarr]  to  your  re-  distributor-  each  *1.000  of  bonds  outstanding.  Net  has  what  might  be  regarded  , 

mLfhVnme*  t  he  cciving  t  he  ncw^  certificate.s.  t  he  matter  y,,ar  will  be  working  capital  of  »7.9!.1.M0  was  equi-  -“hoi.ld  b- 

month  of  June.  be  ng  in  good  hands.  somewhat  higher  level  than  in  valent  lo  over  *1.625  on  r.ach  *1.000  remembered  tha  ,  by  the  terms  of  the  p.i-mr  (  orporafion  was  insoh^n 

Extra  OUWends  I'he  pre.sent  value  of  the  new  pre-  ,,3,,  ,P..  „f  bonds.  (Vompany  .s  charter,  the  ’.V  stuck  .  ar-  ^  '  had  dS.e"  *13  llO  inheres 

HelUnger  Cons,  cap .  ;  ^rred -‘^har^s  is  n.oro  ^  ^  Dividends  have  been  paid  on  both  c«m„ia  ive  dividend  of  *3..,..*  ’  fj,-,,  m"rr-a=e 

Wr.  FlarBreavea,  cap  . . : . 2ivc  July  ,  |  and  t  he  on  y  eour.se  1  hat  appear.s^open  aggravation  of  unfavorable  preferred  and  common  .stocks  of  the  ;';h«rr.  that  it  part., ipate.s  with  the:  "  1  .  . 

Can.  Induatues  A  . 50c  July  30  to  you  is  to  put  tliein  awav  and  for-  „  „  j.-  ,  .  •  ,,  ,  R  stock  in  additional  dividends  nji  . 

■«” .  50c  .July  30  get  about  them  fora  few  years  until  1  Thn  ^  ^  ’’hare,  and  that  it  is  i-edeem  i  '  "e-i  haneel  or  Malrohu  Uiichau- 


Trenton,  .\.J.--The  Lake  Superior  !  Bureau  The  Financial  Timef. 

iirilies  In  I  (  orporaiion  of  (  .Tnidrn,  ,\  .1..  con- i.,, 

,  .  ...  .1  nhos.  laiiniied,  shoubl  iiavp  earned 

sented  10  a  receivership  here  this;  j- p^,.  ,;|,are  on  its  common  slock 


in  1!13I,  a  pcriod-oi  acute  depression: 
that  iis  net  working  capital  ai  the 


one  and  constitutea  a  further  move'tie.s  formerly  outstanding;  to  the  vol- 
on  the  part  of  corporations  to  reduce  |uuie  involved;  and  to  the  wide  spread 
coats  in  line  with  the  current  level  j  distribution  among  invest-ois,  from  one 
of  operations  and  revenue  return,  lend  of  Canada  to  auotlicr.  You  need 
Following  Is  a  detailed  table  giv-jhave  no  fear  with  regarr]  to  your  re- 
ing  the  various  changes  during  the  j  cc-iving  the  new  certificate.s.  the  matter 
month  of  June:  1  being  in  good  hands. 

Extra  Dividends  The  pre.sent  value  of  the  now  pre- 

_  !  ferred  shares  is  more  -or  le.ss  negligible. 

XVr.  FJargreaves,  cap  . . .' . 2'.vc  July  1  j“''“  'he  only  eour.se  that  appears  open 

Can.  Induatiies  A" . 50c  July  30  |  to  you  is  to  put  tliein  away  and  for- 

DO.,''B” . 50c  July  30  j  cr...  ahcut  lltcm  Crt-  o  Cat,,  t......... 


increased  from  earnings  after  (iividcnri.s,  an  cxccp-  •  ’  ,  .  huiration.  Limited,  of  (  harlotletow  n.  ‘  f.,.,!  of  I‘I31  was  «3  6gT7i'i  eniial  to 

sales  tax  wa.s  1  Phe  j,oet  a.s  at  March  .31.s  .  "J  outstanding  .shares  of  capital  j  ,K,u,d  as.set.s,  compri.slug  cash,  call 

per  cent.,  and  j  1032.  showed  surplus  of  $--'6.'.265.  .Al.aoma  <  nt  poral ion  U-  loans  .nnd  marketahle  tnvestmr-nt s, 

t;su;MsU:rmmh,  >•‘'■^--1  aggregated  Si;;.T..d,n0,..  O,-  more  than 


On  the  other  hand,  consump-  of  bonds. 

IS  again  fallen  off  thi.s  vear.  Dividends  have  been  paid  on  both 


Accumulation  Pajmenls 


economic  c-ondilions  and  it  is  likely  company  for  many  years  without  in- 
iliat  (he  drop  in  .sales  ha.s  been  suffi-  terruption.  The  company  is  the  most 


Silrorwood  Dairies,  prel .  1 

Montreal  Finance  pref .  J 

Can.  Celanese,  pref .  1 . 

Dividend  Bedurtlons 


Amt.  Payable  conditions  in  general  business  —  and  yjeritly  large  to  more  than  oft.set  any  powerful  and  uniformly  successful  or 
.  ’  T?  30  more  ospec.ally  in  the  newsprint  m-  i„,.r,.a.se  in  the,  profit  ma.-gm.  nanizatinn  ,n  the  cotton  tevtile  tn. 


J  00  July  2ldustry  —  register  .fame  definite  im- 

1.75  June30  provement. 

Under  new  management  this  organ- 


ganization  in  the  cotton  textile  in- 


It  may  be  assumed  that  National  <^bstry  in  Canada;  has  a  widely  di-  ^ 

Firewerie.s  wilt  not  earn  fully  the  $1.60  versified  range  of  products  which  cn- 


a-s  a  ■‘nui.-,ance"  value.  It  .should  I.-- 
remcmliered  that,  by  tite  terms  of  the 
(Vjmpany's  charter,  the  ‘.V’  stm  k  ..ar- 
Ties  a  cumulative  dividerul  of  $3.50 
share,  that  it  particijiate.s  witli  the 
"B"  stock  in  additional  dividends  up 
to  .*5  a  share,  and  that  it  is  redeem 
able  at  a  price  of  $60  a  .sltare. 

The  capital  lYorgonization  plan  sub. 
mhtod  to  shareholders  of  the  comi'an> 
last  ycor—iindci  the  terms  of  w  hicli 
the  conversion  offer  referred  to  wp.^ 


Bldf.  Prod.  '  A” . 

Do.,‘B"  . . 

Burt  F.  N.,  com 
Can.  Gen.  Inv..  -'Reg  ,t 

Do.,  coupon . 

Ccn*.  Bakeries,  cap 
Huct*  Ltd  ,  "A” .... 

Do..‘-B”  . 

N.S.  Car,  Cap .  ... 

Rivereide  Silk  “A".. . 
Sun  life,  cap  .... 
United  Amus.  com.  .5. 


Amt.  Payable 


ization  i.s  operating  -on  a  much  more  dividend  on  its  common  .slock  as  a  .-vultstantial  tnarJe  to  Class  -A  '  shareholders  ~  w a.- 

jet-onomical  and  efficient  basis,  sound  result  -of  1932  operations,  but  the  t  ***"  ^"jejs  e  admittedly  framed  for  the  puipose  of 

j  Improvement,  both  in  production  and  strong  balance  sheet  position  of  the  n'SbfS’  'VF"’  of  management.  eliminating  front  the  <  apital  struc- 

■  di.stribu1ion.  having,  it  is  stated,  been  company,  built  up  over  a  period  of  quotation.s  on  this  i.ssue  are  company  the  prior  pre- 

I  achieved.  Early  Ivenefits  from  this  years,  might  justify  directors  in  main-  u,’ “"I-  «  o , levels  a  fpr^cd  .stock  and  II, o  ■.V  stock  in 

I  improvement  cannot  he  looked  for  in  taining  the  dividend  for  some  time,  sffA'Pht  5'^*“  o*  6 -/»  per  cent,  is  of-  expedite  tlie  excliange  of 

I  the  light  of  continued  difficult  condi-  even  it  not  fully  covered  from  opera-  ‘*''od  'o  the  investor  at  the  coupon  shaic.s  by  International  L'lilities  in  the 

rate  of  6  per  cent.,  and.  with  17  >ear3 


•self  is  in  the  liands  of  the  rpeeiv- ,  aggregated  Si.3.T(io,it0u.  or  more  than 
f’l't'  1*21  per  .shaie  on  the  <ommo.n  stork. 

The  petitioners  said  the  Lake  Sit- [are  among  itif  reasons  for  tlie  alien 
perinr  Corporation  was  insoheni,  -  ijnn  being  paid  lo  tliis  .security  .it 
and  had  defaulted  *131.95,'  interest. !  thi.s  lime  on  the  Toronto  stock  ex- 
due  .hivie  Isi  on  first  mortgage  j  chnnge.  .\|orr  active  plant  open 
bonds.  lions  at  present  and  the  prospect  of 

Viee-(''hanrellor  .51aIrolm  Utichau-  rlo.ser  Emjuie  lelaiions  in  the  steel 
an  nprointed  .1.  .Mbert  Homan  of ;  iirndncls  industry  are  additional  coii- 
Trenton,  and  K  Clarence  .Miller  of  i  slnictive  influences. 

Philadi'lpliin,  receivers  and  ordered'  .Notwithstanding  the  appreciation 
creditors  to  .show  caii.se  Jicre  on  .Ait- {in  the  price  that  has  taken  place  m 
gust  Idth  why  the  leceivershii)  i  the  past  few  tlays,  F’age-Hersey 


should  not  be  made  pennaiient. 


I  share®  at  52.  show  a  vield  of  alrpoft 


Dividends  Passed 

.Amt.  Payable 


.Amt. 

Brand.  Henderson,  pref.  J1 
Cent.  M.  &  S  ,  rep .  .  1  25 

Int.  Hydro  Elec.  "A".  50c 

Dom.  Tar,  pref  .  ...  1  624 

Legere,  P.  T.,  pref . . . .  175 

Moore  Corn.,  com  .  12Hr 
Niagara  Wire  Weaving. 

com . .  25c 

Power  Corp.,  com  .  Sflc 
SiisonCigara.com..  .  624c 


SAFEHARBORPLANT 
TO  SUPPLY  CAPITAL 


least 

Paid 

.April 

1 

Ja». 

15 

April 

May 

15 

Mar. 

I 

April 

1 

April 

1 

Alay 

20 

Dec. 

1 

lions  in  the  new.sprint  field,  with  con-  tions. 
sumption  still  falling  off  and  n-o  up-  plus  i 
ward  revision  in  the  price  level  in  at  *5, 
sight  —  rather  the  reverse.  on  th 

The  company,  however,  has  exten-  stock 


In  the  last  balance  sheet,  sur- 


elimiiuiting  front  the  .  apital  stnic- ■ '''oit  i.  an;idian  tinaiuial  ctrek-s  in 

ture  of  the  company  the  prior  pre-  i  touvli  with  the  aftaiis  of  the  Lake 

ferred  .slock  and  the  "A  "  stock  in  i  Superior  I'orpniation.  the  a'oove  re¬ 
order  to  expedite  tiic  excliange  of  '  J'eiver.ship  was  merely  on*?  step  in 


.Verording  to  information  obtained  { 104  rite  preferred  stork  has  prar 
from  i.'anadian  finaiu'ial  ctrcles  in  tieall,  all  hern  converted  into  com- 


toiii  )i  with  Hie  aftaii  s  of  Ihe  Lake  nion,  of  w  hich  171.2.52  shares  are  n '  \ 
Superior  I'orpniation.  the  above  re- joni.'-tanding. 


.shat cs  by  International  L'lilities  in  th 
event  of  the  acipiisiiion  ii,\  tlie  com  j  through  which  il  is  hoped  lo  rear-  h'i?hl.\  .salisfaclorv ,  I  ho  compan; 

pane,  which  is  a  holding  organiziition.  :  range  the  wliole  fiuan<-ial  striictitre.  '’‘"'"h'f’led  a  new  pipe  line  manufar 

of  stock  control  of  any  corp  .nation  at  :  of  the  big  industry  at  .Saull  Sic.  'oring  pla.nt  last  year,  thus  im-rear.- 
any  time.  {.Marie.  Algoma  Steel  i  orporaiion,  ^ potential  earning  power. 

The  reasons  for  -the  management  :  Ihe  main  operating  subsidiary  ofthe  appear  no  reasons  for  doubt 

-.vishing  to  eliminate  these  securities  j  I,ake  Superior  (.'orporation,  went  in-:'*'''!  when  normal  conditions  tn  gen 

from  the  capital  set-up  of  the  com- j  to  receivership  some  weeks  ago,  as,*"''*  hiisine.ss  are  restinied  the  cop. 


plus  and  general  reserves  w-erc  shown  '-p  run  until  matuiity  of  the  J.s-  pany,  which  is  a  holding  organization, 
at  *5,811,122,  equal  to  over  *8  a  share  yield  to  maturity  is  over  74  stock  control  of  any  corp  .uation  at 

on  the  721,372  shares  of  common  „  „  »  „  time. 


ceiver.ship  was  iiierciv  on*?  step  in  The  earnings  recnid  of  rage-H'-r- 
a  .series  of  friendly  ■•consent"  actions  :  f'Py  rner  ;h  term  of  years  has  been 
through  which  il  is  honed  lo  rear-  l'’i?hl.\  .salisfaclor, ,  I  lie  compan; 


stock  outstanding  or  5  years'  divi- 1 


.April  1  isive  and  valuable  properties;  .some  of  denits  -on  ihe  i.s.sue. 

Anrill5i‘‘^  efficient  a  development  which  may  mean  an 

li^y  2  I  "Bd®-  ''-Bd  its  connections  in  the  trade  additional  source  of  earning  power 


Algoma  Steel  Bonds. 


from  the  capital  set-up  of  the  coni- 


Rc- Algoma,  Steel  CorpnraJion  I-Jm-  papy  were  the  oncmu.s  sinking  fund  j  a  "consent"  ac 


ited,  I  have  read  in  the  papers  that  Hm  y^nncction  with  th 


pa,ny  can  belter  profits  rei'ord.®  o, 


*  *  *  A- 

Investors  Syndicate 


hitherto  made  no  serious  attempts  to 
market  the  yea-st  which  is  a  by-ppod- 


Power  From  Aldred  Develop-  '■®co'’d  of  consistent  exiiansion.  Organ 

ments  on  Susquehanna  River  resources  of  only 

_  ,  ,  .  1  *2.600,  Its  assets  as  at  the  end  ol 

to  Supply  Waslungton  jigsi.  totalled  *46.646,219;  further  ex 


Financial  Times."  j”  j  .Algoma  Steel  Corporation  Limited.  Oiii 

and  distribution  of  yeast  cakes,  a  i,..„ 

Could  you  send  me  g  reprsrt  on  fhe  fjeii  which  has  so  far  been  dominated  (£  100.00)  or /owr  him 

'  financial  standing  of  the  ‘-Investors  ‘'^'djvnicli  has  so  tar  Wen  dominated  cighty-sije  dollars  and  siety 

iSSe.’*-'"Src  "  tn  this  country  by  L.S  manufactur-  Mx  two-third  cents.  (*486.66  2-3i.  Kir., 

and  Refunding  Mortgage  five  per  cent 

Investors  Sj'ndicate,  of  Minneapolis.  The  effect  upon  operations  -of  Na-  fifty  year  sinking  fund,  gold  bond,  firsi 

is  a  strong  organization,  with  a  long  tional  Breweries  of  any  lifting  of  li-  April  1962.— -".V.  M." 
record  of  consistent  exiiansion.  Organ-  quor  restrictions  in  the  United  States 

ized  in  1894  with  resources  of  only  is  problematical.  It  should  be  re-  trustee  for  the  Algoma  ...tee 


company  nas  /Mien  xnio  me  nanas  oi  fen-ej  stock  and  the  particii'al ing  an-l  I  whose  action  has  placed  l.ake  Supe- ' 
(/le  receivers.  redemption  provisions  in  connection  i  rior  in  rcccivershiit,  was  formed - 

Could  you  inform  me  who  are  the  with  the  ".A"  stock.  The  conversion  I  early  in  19:51  when  the  previous  re- ! 
Trustees  and  their  hca/i  o//'(cc  in  Eng-  offer  made  to  Class  ‘'.-A"  shareholder.®,  {organization  was  under  way.  He- ' 
land  or  V.  S.  A.  /  hold  a  bond  of  the  however,  wa.®  obviously  iiiadeqtiaio  to  i  capitalization  at  that  time  wa.®  due; 
.Algoma  Steel  Corporation  Limited.  One  recompense  holders  for  the  .®acriric-e.®  }  action  of  stock  holders  in  Great 


Algoma  t  'onsolidaicd  I'orporation. !  I’'’’' 


been  as  follows; 

1:12;  I92.S  1929  1950  19,31 

*7.02  *11.:50  $11  37  .*10.53  $5.86 
r»ividends  are  being  paid  at  the 


lift  of  it^  hro  wioc'  onpra  I  ioirs  i*<nlAn«  •»  -lu  IvC*'  .  e  e\,\  i_ 

a  regular  subscriber  to  "The  pntpp  into  ^he  maniifartnre  ^  ‘  °  '"'a®  obviously  iiiadeqtiaio  to  j  capitalization  at  that  time  was  due;''^^^  annum. 

J  Times."  and”  distribution  of  veast  cak^  ^  .Algoma  Steel  Corporation  Unnted.  One  recompense  holders  for  the  .®acrirK-e.®  |  ,„  adjon  pf  fi,ock  holders  in  Great  .  ^  ' 

you  send  me  a  reprsrt  on  the  fjeid  which  has  so  far  been  dominated  they  were  asked  Jo  make,  sharch-.old-  j  Britain  and  Algoma  Consolidated  ArVida  Alummum  Mill* 

standing  of  the  ‘-inieslors  m  ^j,is  country  by  US  manufactur-  ’’'"ns  offered  .  share,®  of  preferred  became  the  holding  company.  It  is  Plan  r'anaritv  Onpratinna 

e"-e-cantireA‘  m  this  country  by  C.h  manufactur  mx  two-third  cents.  t%A^^.sf,  2-^1.  First  initial  .series  ,*25  p.ir  value;  $1-T.-  contended  locally  that  these  actions '  Plan  GapaClty  UpcratlOnS 


..a  --.U  exghty-six  doUms  and  sixty. 

this  country  by  L.S  manufactur-  ($486.66  2-3t.  Krr.k 

joiid  Refunding  Mortgage  five  per  cent. 
The  effect  upon  operations  -of  \a.-lfifty  year  sinking  fund,  gold  bond,  first 


uuu  .00,1^1,0!"  '’"W  e<  ni.  :  'umulsiiye  dividend;  .-ind  redemption  „.ji|  cventiiallv  resnll  in  a  thnr-i 

fifty  year  sinking  fund,  gold  bond,  first  value  of  *26.25)  and  one  quarter  share  _,,o.h  u-nshine  out  nf  the  wafer  in  Quebec. — Aluminum  mills  in  the 

Aprs  i,82.--.v.  3,.-  -[hu.  --f  .j»  rtfCTjitSr.ir.oiL"  JV  2:, ','™" 

The  trustee  for  the  Algoma  Steel  ^  f  accept  the  Consolidated-Lake  Supenor-Algoma  I  n. 'nL  to  crnirtu 

(Corporation  five  per  cent,  bonds  of  "“T"*  Steel  combination  but  that  it  need ! ’  .  'wn  ^nd  ^his  0,00^1?^., 

April  1962  is  the  Tomnto  General  value  of  *.,'2.a«  instead  of  *69;  and  the  ^  necessarily  have  anv  particular  1  :  , 

Tm.st.®  PonnnraHon.  -.-Vf  ».A.3  Tiav  stf^e,.  relinquishment  of  their  participation  ‘  repoi  led  from  Jonquieres.  The  Ar- 


"  *  *2.600,  it,  assets  as  at  the  end  of  membered  that  the  Quebec  company.  T T  ,«>  •  h  ° 

to  Supply  Washington  1931.  totalled  $46,646,219;  further  ex-  „nlike  many  of  the  Ontario  breweries, 

- -  pansion  has  been  recorded  for  the  first  never  was  directly  interested  in  the  ^  ‘  ^  ^  ^  Street. 

■Washington. — Hydro-electric  pow-  half  of  the  current  year.  Capital  as  at  shipment  of  beer  across  the 'border, 
cr  for  the  nation’s  capital  is  to  be  the  end  of  la-st  year,  together  with  sur-  although  it  doubtless  benefitted  by  original  trustee  for  the  bonds 

brought  to  Washington  from  the  AI-  plu.®  and  reserve,  amounted  to  *6.192,-  .®hiHinent  of  Its  products  by  inde-  *-•  ^^ortgage  and  ’Trust  Co 


The  trustee  for  the  Algoma  Steel 


dred  developments  on  the  Susque-j67S.  During  1930  the  sum  of  *3.256,- 
hanna  River  to  supplement  the  sup- '825  wa.®  paid  out  to  certificate  holder® 
ply  of  steam  generated  energy  iniand,  in  1931,  payment.®  on  certificate.® 
the  plants  of  the  Potomac  Electric !  amounted  to  $3,699,046.  Since  the  in- 
Power  Company  which  serves  the'ce-ption  of  the  company  38  year.®  ago. 
electrical  needs  of  the  District  of  |  ’’a-'*  never  licen  any  default  in 

Columbia.  "  payment  of  maturities  or  In  any  other 


I  rights;  In  exchange  for  which  .®a<-ri- 
fices  only  one-quarter  share  of  "B" 
stock  was  offered. 

It  is  difficult  to  see  how  the  ".A” 


hearing  on  actual  .steel  operations 
or  employment  ronditions  .it  the 
Soo. 


pendent  operators.  In  the  event  following  the  merger  of  this  cor-  l)e  deprived  of  its  equity 

however,  of  the  early  legalization  of  P°’'a-''nn  -with  another  large  trust  com-  wjihout  fhe  company  being  put  into 
the  sales  of  beer  in  the  C.S.,  the  com-  "“"y  ''I  la"er  licuidalion,  Cnder  the  cir,'um.slances. 


Vida  Aluminum  company  is  report¬ 
ed  lo  have  sold  the  major  portion  of 
the  stock  it  had  in  warehouses, 
amounting  Iq  several  million  lb.® . 
and  to  have  received  several  impor- 


pany  would  probably  benefit  directly. 
In  recent  years  the  big  influx  of  tour¬ 
ists  fiAom  across  the  border  to  Quebec 


payment  of  maturities  or  In  any  other  ,,a.s  resulted  in  the  popularization  , 

J.  E.  Aldred,  who  is  president  of  |  ,  among  American  coiisumers  of  the  ‘“Power”  and  the  Waterways, 

the  International  Power  Securities  j  A  high  degree  of  protection  1®  ac-  x-arious  National  Breweries  brands,  i  have  been  a  sub.scriber  to  your 
Corporation  through  which  1  i  s-Rd  «  substantial  e.Kport  business  paper  for  many  years  and  am  eon- 

hydro  electric  companies  have  Ii- 1  ^  "’OH'ld  probably  be  built  up  in  this  di-  that  had  I  asked  your  advice  / 

nanced  in  the  American  market,  is  !,  J,®  .  p,  ‘  ,  tection.  In  addition  it  is  understood  would  not  have  made  some  of  the  pur- 

chairman  of  the  boards  of  Ihe  Con- I  “  ^  ^  that  National  Breweria®,  or  associated  chases  which  hate  left  me  sadder  but 

solidated  Gas,  Electric  Light  and  interests,  have  recently  anticipated  ,cLcr, 

n  T*  r  Tn  ti-  *  bonds:  other  bonds  legal  for  life  in-  ’  ,  .  •  ^i.  tt^  * 

Power  company  of  Baltimore  andl  ,^^„pp  j„x.e.st,nent-®  in  the  State  of  ^  of  sonw  few  thou- 

the  Pennsylvania  Water  &  Po"'e>' |  York— which  has  probably  the  ariuirmg  well  located  ^^nd  shares  of.  -  Montreal.  Powm- 

Company  and  the  Safe  Harbor  Wa- j  stringent  requirements  on  this  •’’'ies  th®'  country.  j  j,.,,,,  accumulaJing  for 


rcsigned  the  trustee.ship.  which  wa.s 
taken  over  by  the  Toronto  General 
Trust 

45  W  ♦ 

‘“Power”  and  the  Waterways. 

/  have  been  n  sub.scribc-r  to  your 
paper  for  many  years  and  am  eon- 


Hundreds  of  iiion  "ho  were  em¬ 
ployed  by  the  .-Arvida  company  were 
laid  off  last  fall  owing  t-y  scareftv 
of  orders,  and  these  will  .*11  betak¬ 
en  on  again  around  Hie  lieginnin; 
of  August. 


Power  Lorporatiou  thiough ,  first  mortgages  and 

which  the  additional  supply  of  pow- I  ^j^cds  of  tru.st  on  improved  real 


It  cannot  be  assumed,  under  exist-  ()«-  past  twenty-five  years  and  as  n  I /or  your  information  wUl  sny. 


stock  can  be  deprived  of  its  equity  Saskatchewan  Co-operati've  i  and  to  have  received  several  impor- 
without  fhe  oompany  being  put  into  Xq  Get  50  p.C.  of  Payment'  "mi  orders. 

liquidation.  Cnder  the  cir,-um.siances.  _ _  '  Hundreds  of  men  "ho  v*ere  em¬ 

it  seems  to  us  that  your  be.st,  eoursc  noo.i„o  -jh. v«h.Ai i  Ployod  by  the  Arvida  company  were 

iya%ha?  ?o"uo™  a ‘l^^urr^  Saskatchewan  otoperaHv;  ' f  , 'ni'be  nl- 

nomial  financial  condition®,  a  more  ^  en  "on ‘'again  '  arouuVVhe ‘begin 

attractive  offer  may  lie  made  io  ’‘.A"  .  '  "ttliion  rlol  .*1  pavmcnl.  tliie  Aueu®! 

shareholders  than  wa.®  done  last  year  |  •AbSh-'t  1.  tiom  '_l'e  ^askalchewan  . .  . . .  ^ 

»  y.  y.  »  I'""'  vlf'iiloi.  The  unoppo.-;tHl  ap-  i-ii-tadv  inn  MiVMPr, 

I  plication  for  a  year's  extension  was  r-VtlOHV  1  OH  WI>.MPL(». 

Mostly  Worth  Holding.  ;  granted  l>y  .lusticc  Geo.  E.  Taylor  in;  AA'innipeg.  -  Another  shoe  factory 
Enclosed  you  will  please  find  a  (L(  {  Hicili'alc  operations  with- .  ha®  been  e.®tab!i.®hed  in  AVinnipcg 

of  holdings.  iVill  you  he  good-  eiwugh  j luipaiiiii.g  the  liquid  posilU'U  of.  The  Mid-A\est  !®hoe  (  oinpanv.  with 
to  let  me  have,  your  opinion  on  |  Q“-’  vouipaliy.  I  a  ,  u,,acily  of  150  pairs  a  day.  re- 

and  make  .siiygcsiions,  you  ninii  think  I  Although  no  mention  was  made  |  eently  opened  its  plant  for  the  m.ami- 
advisable  xvith  rrgard'lo  chaiHyes'  I'luring  the  aiiplii-atioii.  it  is  1  iiaiored  i  fartiire  of  men's  , and  cliildrcn'.s  .®hoe® 
Wilh  reference  to  the  stocks' listed.  "  petition  signed  hy  several  ,  an  1  .slippers. 

,,-111  c.  „  / 1.,- „  !  s  II  a  f  cU  ol  dc  IS  had  been  wiHidravvu  ■  - - — - - - — 


to  let  me  have,  your  opiiiiou  on  xani> 
and  make  suggestions,  you  niny  Ihinh 
advisable  xvith  regard  to  changes' 
With  reference  In  Ihe  stacks  listed 


Which  the  additional  supply  of  pow- I  ,jecds  of  tru.st  on  improved  real  ing  circumstances,  that  the  mainten-  natural  consegucncei  am  very  much 
er  for  Washington  will  be  furnished.  i  provided  that  *110  of  e.nce  of  dividends  on  its  tvimmon  eoncernjvd  as  to  what  effect  the  Water - 


were  bought  at  eonsidrrghty 
than  the  present  market. 

19.34  5 ’2%  Do-m.  Canada  .  , 


lonly  a  short  time  before  Hie  applica-  i  BITLOOG  XEAA  POWER  HOI  Si; 


Safe  Harbor-Baltimore  system  with  {.gch  $)00  of  liabilllties  of  the  com-  hand,  the  company  has  in  the  pa.st  the  lAtchAne  Rapids  toill  be  removed 

the  Washington  system.  The  latest  pany.  It  is  a  notable  fact  that  liquid  exhibited  its  ability  to  report  favor-  and  a-  Povxr  House  take  their  place,  594;^ 

development  of  this  Aldred  group  of  as.sets  as  at  the  end  of  1931.  amount-  able  earning.®  under  anjThing  like  etc.,  etc.  5,^ 

American  companies  is  at  Safe  Har-  ing  to  $4,869,414,  were  sufficient  to  normal  exmditions.  The  stock,  at  cur-  Your  full  opinion  on  this  matter  will  1956  44 
bor,  which  has  -been  in  operation  cover  certificate  maturity  require-  rent  market  levels,  does  not  appear  to  be  very  much  appreciated,  by — "Ln-  1959  54 

Since  lost  December.  The  initial  in-  ments  for  more  than  a  year  in  ad-  be  highly  priced,  and  a  purchase  to-  chine  Rapids."  19.>7  4*4 

etallation  at  Safe  Harbor  will  be  vance.  day  protiably  offers  material  specula-  ...  1  r  a,  hc  t  p  •  1® 

256,000  horse  power  and  the  ultim-  It  wfH  Fie  seen  that  the  certificate.®  five  opportunities  for  a  h-old  over  a  *  i  ower  ton- 

ate  510,000  horse  power.  offered  by  l.he  company  enjoy  a  vTry  period.  aic’/rimofr  nT'eicef  ^  8% 

Safe  Harbor  was  built  and  is  be-  high  degree  of  protection,  and,  for  the  *  *  *  *  acvelnninir  nnlv  n  minor  no  '^69  5% 

Ing  operated  under  the  same  finan-  avemge  investor,  to  whom  safety  of  Dominion  Textile  Bonds  tion  0^113 ^power  requirements’^ at*  its 
cial  and  engineering  direction  that  principal  and  *etnrn  on  hi.®  invest-  Donrunion  TextUe  Bonds  Hon  nil  be  affected  in 

has  been  responsible  for  the  organ-  'nent  is  a  prime  nece.ssity,  the  cent-  ^  recommended  to  pur-  --x'  wav  that  we  can  see  bv  the  .'ll 

ization  and  direction  of  the  Penn-  substantial  yield  tn-  investment  the  6  per  Dawrence  AVaterwav.®  Scheme.  The 

sylvania  'W'ater  and  Power  Company  dilated,  have  real  attraoUons.  Oonunion  Textile,  Ltd-  fact  that  the  company  takes  big  hloc-ks 

whose  develonment  i.®  loeafert  th«:  ¥  ¥  ¥  .1 .  /  itm  n  o-nne.  enrner  xehn  cannot  _ _  _ _  1. „ „-i _ _ _ 1  i,.-  1940  o’-j' 


^  f «  u-.ia  =  Montreal  Light,  Heat  &  Power  Con- 

I'o  opportunities  for  a  hold  over  a  ,.j  .  ,  -  .  ^  ^  , 

.  .  solidated,  being  fir.st  and  foremost  a 

4*  «  4*  4*  retail  distributor  of  electricity  and  gas. 

and  developing  only  a  minor  projior- 
Dominion  Textile  Bonds  "on  oC  its  power  requirements  at  its 

own  plants,  would  not  be  affected  in 
f  have  been  recommended  to  pur-  xvay  that  we  can  see  by  the  SI. 


h"r. 

Pnin 

Canada  .  , 

-  l.nnn 

-'■% 

Dnin. 

Canada  .  . 

.  500 

b^/r 

Dom. 

C'lngda  .  , 

.  TOO 

Prov. 

Onlaria  .  . 

.  1.000 

A'.i% 

Prov. 

Ontario  .  . 

.  1,000 

hC'r 

Prov. 

Ontario  .  , 

.  1.000 

4  4“% 

Dom. 

Cana, da  .  . 

-  100 

4  ’.i% 

Dom. 

Canada  .  , 

.  1.100 

44% 

C.  P. 

R . 

,  l.rtOd 

5% 

C.  .V. 

R . 

.  .5.000 

5% 

C.  S' 

R . 

.  1,000 

4  47<- 

City 

Hamilton  .  . 

.  2.000 

hCr 

City 

Toronto  .  .  . 

.  1.000 

1947  6',i%  Lake  St.  John  /’otor-/- 

&  Paper . 1.000 

1947  6Cr  Can.  Vickers  .  .  .  1,000 


whose  development  is  located  on  the ;  *  *  *  if. 

Susquehanna  eight  miles  below  National  Breweries 

Safe  Harbor. 

The  Aldred  group  of  companies  ^  thinUng  of  buying  the 

will  supply  all  the  power  require-  com.mou  s  ocA-  of  the  yatwnal  Rreu> 
ments  of  the  Pennsylvania  Railroad 
In  IL®  electrification  south  of  the 

Susquehanna  river  through  Balti-  [  Itnl  Tc  a'  t, 

vxra„v,ino.>nn  o .  dciid  bciny  either  reduced  os  passed 


Cl  III.  bond  of  Dominion  Textile,  LW.  fact  that  the  company  takes  big  blocks  '  ’ 

As  /  am  a  wage  earner  xvho  cannot  igf  power  from  Mhawinigan  and  ha.®  -  e  cpnicc  Falls  Poicer 


In  its  electrification  south  of  the 
Susquehanna  river  through  Balti¬ 
more  to  AA’ashington.  The  contract 
for  this  railroad  supply  is  one  of 
the  largest  power  agreements  ever 
consummated. 


afford  to  lose  my  money,  i  o.nt  afraid  contracted  for  further  large  amount.® 
to  purchase  this  bond  on  account  nf  xvith  Beauharnois  indicates  that  it  '6^^ 

Ihe  many  industrial  bonds  that  have  does  not  develop  nearly  enough  power 
gone  wrong  this  year.  to  take  care  of  it.®  own  needs  for  the 

Would  be  glad  of  any  help  you  distributing  sy.stem,  hence  there  is  no 
could  i-cuder  in  this  connection,  and  question  of  the  company  meeUng  com-  ” 


1947  4<>  fJ^Xeison  Votci.',  ''500  fVre  'f  '^ulo "plant''  ^ 

1957  54-;^  Mtl.  Island  Power...  500  I'l-""-  : 

1947  6fr  Prov.  Rritish  Col.  .  .  I.OOO  - - - 

Shares 

'ck  Hughes .  155  earning.®  of  the  oompany  are  reported 

tn.  Rydro  Electric  6^7*  Pref...,  5  abuut  3  times  dividend  icquii'ement.®  j 

ec!  of  Caniula..  ..  . . 5o  H®  a.s.sociation  with  Iiitcrnattonul  fa  : 

,/criic/inn,i/  Pc/c .  "I,  per,  and  a  heavy  loan  it  ha®  ivtih  the  ■ 

.4  ()i/  .  .  .'.  V.  !.■  20  P-  S.  newsprint  company,  are  doubt  j 

uilding  Pr^uel s  ’. y,  V.  15  'ess  factors  m  the  market  siHMti-on  j 

i(,'rs  Service. .  6.®  Toronto  General  Insurani  e  slock  j 

yronto  Gen.  Insiir.  Co  .  f.  might  .®ati'ly  be  held  | 

.  Maurite  Volley  Corporation,  .Among  your  mine  holding'.®,  leek  ( 

Certificate  *500  for  Bond.  Hughe.®  i.®  im)irovmg  its  iiositi.in  both  ; 

eVittte  Graham  .Mine  Co .  250  from  u  physical  and  earnings  putat  o(  , 

'hite  Lake  Mine  Co .  lOO  vie-w  and  should  li*-  retainc-J.  McA'it-  ; 

— ''.Adovae.'’  -  tie  Graham  and  AA’hite  Lake  are  ! 
We  see  no  rea.son  for  anv  material  •‘•H"  definitely  in  the  prospect  stage  i 

lange  in  vour  *nve.®tment®.  There,  'in-l  must  be  ron.®idered  as  nut  and  out  I 


lion  wa®  pro.sciitcd  to  (he  picbidinz  ^  A'ictoria,  BC— Tho  British  folum- 
J'Jdge.  I  Pi,,  jcierti  ic  Railway®  Conip.sny  arc 

I  ^  .  rou.structing  a  $20,000  power  hou.®p 

i  >-KH  IMH  STKV  TOR  TORRMO. 

or  Aancoiivcr  Island  Ihe  co.®t  of 
i  Toronto.-The  Toronto  luduslnal  'he  entiie  proj_e(-l  is  ei-timited  at  ap- 
'  (  ominissiou  uunoiincc.®  the  start  of  pfn\hiiafpl>|^^^ 
j  iiiiother  new  ludiistry  in  the  city  —  ■ — — "  •  -  -  - 
I  the  iiianufaclui e  of  gut  and  silk  ■mbhbbbmhmbim 
I  strings  tor  i.u-quets  iiiui  musical  in 
.strumenis.  11.  Sehtndler  &  •  oinpauyj 
Boston.  Massaj-husetis,  are  fm'iuing  ;  ^  T 

a  ( 'an;idian  siilisidiarv .  tho  Schindler  I  Lx  L.7  V^Cv.El.l.l.l.d.l.L-« 
t'onipany  of  Canada,  lo  iiiauufaet.iiiH  ; 
these  pfiidiicls  for  the  Dominion  ■ 

market.  Oiioraiions  should  lu-gin  h,'  ;  A  Test  of  Quality, 

the  middle  of  August,  and  Hie  new  [  IT  ■ 
company  will  be  the  only  ouc  iiiau-i  f  Turn  the 

tifaetiiring  cut  and  silk  slrincs  in-  jcj! 

Canad.-i.  Carl  Sehindler  will  be  tit.  IHl  ^ 

charge  of  the  Toronto  plant.  iiPs!'  I  , 


Teck  Hughes  ,.  .. 


entirely. 

Ant  no(  so  much  interested  in  the 
dividend  although,  the  yield  on  the 


...  your  advice,  as  to  tchethcr  it  would  petition  from  the  power  derived  from  tre  i;  ®/ • 

ftc  safe  for  nw.  to  buy  this  security iix  the  Waterway.®  development.  f 'Zer not ioZ  Pete . 

.  .  .  vir-w  of  my  circu instances.  Wliat  w  As  regards  Hie  reports  of  the  La-  DMiniaiiomu  t  ct . 

-d  tn  the  ,  „„rirt.  nrire  on  the.se  bonds*  chine  Rapid.®  being  removed,  this  ”•  . 


The  capacity  of  the  co-ordinated  annual  rale  is  attractive 

hydro  and  steam  plants  of  the  throe  to-day. s  prices  for  the  .stock,  but 


fo-doys  market  price  on  these,  bonds*  chine  Rapid.®  being  removed,  this 

„  r  xt  "'ou'd  have  no  effect  upon  M-ontreal  H»^H-dxng  Produits 

Povx'cr,  whose  plant  at  Lachine  has  not  ®eri-tcc  . .  . 

The  6  per  cent.  Ist  mortgage  bonds  been  operated  for  .some  years.  The  Toronto  Gen.  hisur.  Co 


Aldred  companies  is  about  three- j  |  *30o"/or 


million  horse  power. 

The  Cause  of  the  Depression,  j 


ouartars  of  a  million  horse  nower  whether  the  present  time  uxould  be  a  .sent  a  higher  grad*  Industrial  issue  the  Oompany  are  its  Cedars  Rapids  .  v/  *'>”"•  J;  '  , 

which-  can  readily  be  increased  to  *''''h  a  '’ery  substantial  degree  of  pro-  plant  and  the  plant  of  .Montreal  Island  ^ .  ,  '  . 

million  hors^  now  er  object  of  putting  it  away  for  market  tection.  both  as  regariia  interest  re-  Power  on  the  Back  River,  or  Rtvlere  ^Thite  Lake  Mine  r.j .  100  view  .and  sF 

million  horse  power. _ ^  Prairle.s.  -‘Wdavar.  -  tie  Grahao 

'  £  L  IN  •  Would  any  change  in  the  prohibi-  pa.st  record  of  this  company  over  a  AVe  do  not  think  you  need  hav'e  any  We  see  no  rea.son  for  tinv  material  donnitr 

1  he  CZ&USG  of  the  Depression,  tton  laio.*  across  the  bolder,  xchich  long  period  of  yeats,  and  the  excep*  concern  regarding  your  "Power’'  hold-  change  in  your  *nve.®tment=.  There  9^"'^  must  e 

_  seems  moi-e  than  likely  n.$  a  result  of  lionally  strong  balance  .sheet  position,  ing.s.  This  company  has  oome  through  are  two  is.sues  among  your  Fwnd  hol.i-  speculations 

(Continued  from  page  8.)  fftc  contiup  elections  xn  ihe  V.S.,  help  the  bond.®  could  safely  be  coneideped  the  pa.st  two  years  of  unfavorable  ings  that  could  be  materially  improv- 

♦tottve  rmv  <’omo  fh'*  company  to  any  great  extent*  for  tnustee  purposes  as  a  "yield  sweet-  business  developments  with  tis  busi-  ed  upon  from  the  point  of  view  of  _ 

of  ranltal  ind  laree  niiantities  nf  in.  W®**  think  the  liividcnd  on  ihe  ener."  (less  and  earning.®  well  maintained.  .®afefy,  l.e.  Lake  St.  JoFin  Povve-r  an<I 

direct  titles  mav^be^  distributed  to  comwon  will  be  earned  hy  the  com-  xhe  point  should  not  be  lost  .sight  Earnings  for  the  first  4  months  of  this  Paper,  and  Canj^ian  Vicker®.  Lctd  i  ncr' 

labor  for  he  purpose  of  creK  new  P<^”y  »'«  VCi^rf-COXCIW.  of  that  the  many  recent  casualties  have,  as  a  matter  of  fact  .shown  NeUson  Hotel,  with  the  Canadian  I  act-  ^  BtC 

..d„,t,le,.  up  wl.h  ?hort-  o,  .-Pu™,  pond.  «...  P...  "onidiin  vX.;  i 

ages  in  construction,  or  for  other  Breweries,  Ltd.,  have  both  been  ad-  la<Kely  representative  of  what  i*  „  ,  record  over  a  oeriod  of  maiiv  and  loakc  St  John  .Tre  now  ^oiUng  at  |  i#  rn 

purposes  requiring  capital  outlay.  versely  affected  during  the  pa.ii  two  known  as  "unseasoned"  Issues;  that  ^  ^  low  market  quotations  that  vou  - 

In  this  spaco  It  is  possrtble  to  touch  years  by  a  material  drop  in  consumer  bonds  which  were  a  product  of  the  finaneial  ivt'^ition  of  Montreal  will  have  to  deride  for  yotirself  as  to  j 

only  the  high  spots,  but  we  think  the  demand  for  the  company’s  prcductF  boom  years  and  had  not  undergone  jg  exceptionally  strong  and  the  whether  vou  are  willing  to  sarrifice  THE  Fl? 

theory  will  s  and  up  txhether  ap-  by  .succc.s.sivc  incre-ase.®  in  a.ny  testing  penod.  and  had  therefore  cu^renllv  being  paid  on  the  such  a  great  proportion  of  yo.ir  on-  ! 

Tf'*d  fhe  °m-orpnulsitp"^nf  brought  down  in  tho  last  fa'icd  to  prove  their  earning  power  appears  well  protected.  The  gtnal  investment  in  order  to  olAain  an  ]  j.„  , 

If  .HO  the  piorequlsite  of  prosperity  budget®.  unlcr  ndvet-,®e  conditions  or  that  a  company  shows  I®.sured  return,  or  whether  you  are 

«ip  masses°L!l'*'lo’hrbcnoncia?\nv  o^cupie.®  a  dominat-  sufftcieni  equity  had  been  built  up  expansion  in  operations  and'  willing  to  hold  the  bonds  an.1  take  a  i  f,.,  whirl 

a^hp^fp  ainifaa^flF  th^p  rptn^n  of  position  in  the  brc-Aing  Industry  behind  he  issue  to  carry  it  through  ho.®  paralleled  the  industrial  chance  on  po.®.®ibIe  default  and  sub.se-! 

tlmps  mus?  have  thU  '‘P-  ^  and  economic  growth  of  Greater  Mont-  quent  reorganization.  ^  A 

oMpetivP  Uluuidie  pr^^jimately  70  per  cent,  of  the  beer  Dominion  Textile  bonds  were  is.sued  f^al,  the  largest  and  moat  important  -Among  your  stocks,  Steel  of  Ganada,  |  ^ 

ODjCCTlVe.  J  l-  rnnsiimofl  in  Ihnt  nrnviripp.  Hry  niihlio.  in  nnd.  $iinrn  th#»n  «*>,  TntAvn at iiNnal  T:>AtA  Vt  A  rwi  nnilHincr  i 


Convido 

Port  Wine,  bottle 
upside  down.  You 
will  find  no  kcdi* 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  and  proper  ase. 
ing  in  the  wood  tor 
30  years. 

In  bottles^  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


(Continued  from  page  8.)  the  coming  elections  xn  the  V.S.,  help 

tiatlve  may  come  from  the  owners  company  ®''Jf  -'/'J'H  extent* 

of  capital  and  large  quantities  of  iu-  think  the  dividend  on  tha 

direct  titles  may  be  distributed  to  common  will  he  eiirned  jy  the  com- 
labor  for  the  purpose  of  creating  new  P®"!/  vcar*-~COXCHO. 
industries,  catching  up  with  short-  Business  and  earnings  of  National 
ages  in  construction,  or  for  other  Breweries,  Ltd.,  have  boH'.  been  ad- 
purposes  requiring  capital  outlay.  versely  affected  during  the  pa-ii  two 
In  this  space  It  is  possible  to  touch  year.®  by  a  material  drop  iu  cotis'.imer 


that  expansion  in  operations  and  willing  to  hold  the  Fronds  and  take  a 
earnings  ha.®  paralleled  the  industrial  chance  on  po.®.®ible  default  and  sub.se- 
and  economic  growth  of  Greater  Mont-  quent  reorganization. 


BECOME  A  REGULAR  READRE 

It  eostm  only  three  dollar*  a  year  for  regwlar  -weeklT  dell-rery  -to 
s  Canadian  nldrea* 

THE  FUVAXf  IAC  TISIR?  PEBLISHlXfl  CO..  LIMITED, 

651  Craig  $t.  Weat.  Montreal. 

Enrioeed  llnd  .  for  $..... . . . 

for  whirh  aend  The  Financial  Tlmea  for ................... .oioatlia  to 


TAJiCOlTER  iiK.VIX  EXPORTS. 


proximately  70  per  cent,  of  the  beer  Dominion  Textile  tionds  were  is.sued  largest  and  moat  important  -Among  your  stock®,  Steel  of  Canada, 

and  ale  consumed  in  that  province.  !-o  iFte  public  in  1919.  and,  since  then  commercial  and  inrtu.strial  city  in  Can-  International  Pete.  B.  A.  Oil,  Building 

In  addition,  the  company  doe.-;  a  con-  the  oompany  lia-s  oome  through  two  adn.  AAHth  the  Dominion  still  only  in  Products,  and  (.'Atics  Services  are  all 

sidcrable  business  with  the  liquor  periods  of  extremely  difficult  opera-  its  early  stage.®  of  economic  develop-  representative  of  strong  and  well 

oommissi-ons  of  Ontario,  British  Col-  tions  with  tho  position  of  the  F)ond-  ment.  there  seems  no  reason  to  doubt  managed  oampanies.  and  should  be 

umbla.  New  Hrumswit-k,  and  Nova  holder®  at  all  times  exceptionally  that  the  future  progress  of  Montreal  retained. 

Scotia.  There  has  never  been  any  .strong.  For  the  13  yearn  from  1919  L.  H.  &  P.  Consolidated  should  l)e  quite  Canadian  Hydro  Electric  preferred! 


Vancouvec. — Up  to  mid-July  graLn  commissions  of  Ontario,  British  Col-  tions  with  tno  position  or  the  bond-  ment.  there  seems  no  reason  to  doubt  managed  companies,  and  should  be 

exports  from  the  port  of  Vancouver  umbia.  New  Hrumswit-k,  and  Nova  holder®  at  all  times  exceptionally  that  the  future  progress  of  Montreal  retained. 

Amounted  to  80,563,138  biushels,  com-  Scotia.  There  has  never  been  any  .strong.  For  the  13  yearn  from  1919  L.  H.  &  P.  Consolidated  should  l)e  quite  Canadian  Hydro  Electric  preferred 

l^red  with  72,357,329  bushels  at  the  interference  by  the  Que’oec  govern-  to  date  bond  interest  has  been  earn-  an  important  at:  that  shown  in  the  has  been  selling  at  a  high  >1eld  on  the 

^ame  date  last  year.  ment  in  the  sale  of  beer  and  ale  .in  e-i  an  average  of  4.27  times,  and  for  past.  market  recently,  despite  the  fact  that 


SCFBSCniPTIOX.6i  In  Canada,  93.00  a  year  I  fl.TB  for  atx  noatha.  la 
nrent  Britoln.  I2s  a  years  Tk  for  six  montha  la  Enlt^  9tate» 
S.'kSO  a  yoari  92.00  for  tlx  aaonths. 

XInke  all  Cheqaea,  Draffs  aad  Money  Order*  payable  t*  tko 
Company. 


r 
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The  Gold 
Stocks 


Mininc  Chronicle  contain 
statistical  study  of  the  leadinf 
Ontario  Gold  Producers  cover- 
inf  the  past  four  vears  and 
this  year  to  date. 

It  also  contains  current  nro- 
fress  reports  on  the  leading 
Great  Bear  Lake  properties. 

Copies  on  request. 

F.  J.  Crawford  &  Co. 

Member*  standard  Stock  and 
MlnlnK  FTchannre 
II  JORDAV  STREET.  TORONTO 
ADelalde  94«1 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Ontario  Gold  Mines  May  Pay  Over 
$6,000,000  In  Dividends  this  Year 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  The  dividend  paying ,  i.=i  considered  to  be  on  a  dividend 
eold  mines  of  Ontario  probably  will  basis  of  $3.00  per  share  per  annum. 

i  distribute  well  in  excess  of  $16,000.-  "  Vc**  Te'rk-Hughes  may  repeat  its 
;  ^  I  half-yearly  bonus.  which  would 

oon  to  shareholders  during  1032.  re- .  ^ake  the  total  for  the  rear  70  cents 
I  p.resentins  an  increase  of  more  than  I  share.  Wright-Hargrcaves  is 
$2,000,000.  save  the  current  issue  of ;  expected  to  distribute  1.)  cents  per 
I  F.  ,T  rrawford's  Mining  ''bronicle  i  p^are.  and  .Svlvanite  probaibly  five  i 
:  Increases  in  reamlar  dividends  or  pents  a  share.  Such  distributions 
j  Foyment  of  bonuses  have  been  a  fea- ^  ,,.olild  bring  the  total,  for  the  seven 


CENT.  MANITOBA 
OUTPUT  HIGHER 
FOR  YEAR  1931 

Bullion  Production  Returned 
$496,100  Against  $408,903 
In  1930 

ORE  RESeWes  increased 

I  ..V.uuot.-,  ,■ 

A  tr  •  n  A*...  .i’^ure  of  the  year  so  far  McIntyre 

Average  Value  Per  Ton  Milled  |tv1II  distribute  $1.25  per  share,  with 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Investment,  in  Canadlhn  mlnea, 
Corre^pnndenrf  in.ited. 

J.  n,  TYRHEI.L. 

President  and  Managing  Directnr. 
Boom  930,  23  King  Street  West.  Toronto. 


MINING  MARKET 
PARTICIPATED  IN 
IGENERAL ADVANCE 

New  High  Leveb  Again  Estab¬ 
lished  In  More  Active  and 
Buoyant  Trading 

SOME  PROFIT^ TAKING 


Toronto  Bureau  The  Financial  Time«e 

Toronto. — For  the  seventh  sueces 


Was  $9.56  Compared  With : 
$9.31  In  Previous  Month  — 
Annual  Meeting  August  3rd. 

Toronto  Bureau  The  Financial  Times. 

Toronto.  -Centra!  Manitoba  Mines. 

^  Limited,  for  the  year  ended  April 
;  Shth,  1932.  report  bullion  production 
'of  $496,100.  including  premium,  as 
I  against  $408,903  in  bullion  in'thepre- 
\  vious  year  The  balance  loss  for 
j  the  year  amounts  to  $2,662  compared  ^ 

!  with  a  baJanee  loss  for  the  vear  end-  i 
,  ed  April  30tli.  1931,  of  $36,925,  I 

-  The  company  was  again  under  , 

I  the  management  of  the  5V.AD  !?v-ndi- | 
cate  Mr  Marshall,  mine  manager. 

I  estimates  as  of  April  3t'th.  1932.  the 
lore  reserves  of  the  company  at  .$264  - 
000,  compared  with  an  estim.ntc-d  re¬ 
serve  of  $111,49'’  in  the  preceding 
!  year. 

The  profit  and  loss  account  for 
I  the  year  showed  an  income  of  $510.- 
i  847,  of  which  bullion  recovery  ac- 
I  counted  for  $496. ion,  interest  and 
j  exchange  $6,470,  sundry  revenue  $13,- 
404.  and  rebates  $3,601,  Pevclop- 
raent,  mining  and  milling  expenses 
were  $404,893, 

The  assets  of  the  compan.v  as  at 
April  30th  showed  $88.3,53  cash,  .$23.- 
815  in  hulfion.  $85,108  in  materials 


possibility  of  a  bonus  at  the  end  of 
the  year,  against  $1.00  a  year  ago; 
Hollinger  has  paid  one  bonus  and 
probably  will  pay  another,  making 
the  total  distribution  75  cents  per 
share  Dome  has  declared  one  bonus 
and  another  at  the  end  of  the  year 
would  not  be  surprising,  making  a 


total  of  $14'’  per  share  Tyake  Shore  .sylvamiv 


gold  mines  this  year  to  $16,422,00(1. 
against  $14,070.0(10  m  1931,  repre¬ 
senting  an  increase  of  $2,352,000,  or 
nearly  17%,  as  follows 

Oj*tribu 

tfons  Rate  Bonus 

Mclnlyr® . .1  997.000  $100  .25c 

Mollmger.  «  ••  ..  3.690.000  .lOc. 

Dome  •  *  •  .  1,400.000  I  00  .40c 

Lake  Shore  .  .  .  .  6.000.000  3  00 

Teck  Hughes  .  ..  3.345.000  .bO  jOc 

ght  •  Hargreaves  02  5.000 


165,000 


.04  Olr 


GOLD  OUTPUT  OF 
BRITISH  COLUMBIA 
SHOWS  SHARP  GAIN 

Production  in  First  6  Months  In-j 
creased  to  $1„881,137  i 
From  $1,509,041  i 


PLACER  WORK  ADVANCES 


Period  Valued  at  $14,336,- 
000 — More  Intensive 
pecting  Underway 


Doherty  Roadhouse  A  Co. 

MSMSEU  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


170  Ba  '  Street 


Terenta 


Branch:  Kirkland  Lake 


Deep  Exploration  Improves 
Manitoba  Mining  Prospects 

Many  Properties  Abandoned  Because  of  Limited  Surface 
Showings  Worth  Re-examination — Wide  Range  of 
Mineral  Resources  Indicated  in  Province 


slve  week.  sto.'ki<  as  a  whole  have  supplies.  $197,429  for  depreciat- 
advanced  on  the  Standard  Stock  ed  cost  of  plant,  buildings  and  cquip- 
Mining  Exchange.  During  the  past  eieiit.  $65,465  as  advance  to  Mani- 


week  new  high  levels  have  been  es¬ 
tablished  not  only  for  1932  but  for 
longer  periods,  and  the  rise  is  be¬ 
coming  more  Impressive  from  day  to 
day.  Trading  has  been  chiefly  held 
among  the  higher-class  shares  with 
the  penny-shares  being  practically 
neglected  Brokers  report  small 


toba  Power  '  ompany  on  the  contract 
for  a  transmission  line,  $3.042.9.50  for 
mining  property,  including  750.O(i0 
I  shares  in  Soio  Mining  (Company, 
1  $430,952  for  mine  development,  $152.- 
067  for  organization,  administration 
and  general  expenses,  $156,530  for 
commission  on  sales  of  shares,  and 


bujuag  orders  coming  in  from  out-!^'^'’^  deferred  charge;^ 


side  points,  among  them  many  names 
which  have  not  been  seen  for  the 
past  two  or  three  years.  Prices 
reached  their  highs  on  Monday  and 
from  there  a  slight  reaction  took 
place  The  reaction  caused  very 
little  nervousness  as  in  view  of  the 
substantial  profits  piled  up  in  the 
past,  month  it  i 
some  realization 
which  will  leave  the  market 
more  healthy  position.  Should  the 
advance  have  been  maintained  with¬ 
out  interruption  the  technical  posi¬ 
tion  would  have  been  materially 
weakened  and  the  market  a  ready 
prey  to  adverse  developments,  no 
matter  how  temporary  their  nature, 
A  period  of  forced  or  nervous  sell¬ 
ing  brought  about  in  such  a  manner 
might  well  undo  a  lot  of  the  con¬ 
structive  work  accomplished,  nip¬ 
ping  in  the  bud  the  improvement  in 
general  feeling  which  is  just  begin¬ 
ning  to  assume  definite  proportions 
.  The  Financial  Times  weighted  in¬ 
dex  opened  fhe  week  at  63.3  and 


Dt  ,T.  F  AVright.  speakin 
ihp  ('anadi.an  Institute  of 
and  Metallurgy  at  M'innipeg,  on 
I  ,Fune  7.  gave  a  most  interesting  and, 
j  at  the  same  time  encouraging  sum¬ 
mary  of  .ilanitoba's  mining  pros- 
I  pect  c oiii-niencing  with  a  general 
survey,  by  districts,  of  the  various 
minerals  noted,  and  deposits  al-  i 
ready  developed,  thus  showing  the ! 
wide  variety  of  minerals  found  in 
the  province,  he  went  on  to  suggest  i 
certain  modifications  in  the  methods  ' 
heretofore  adhered  to  in  the  devel¬ 
opment  of  gold  occurrences  in  Man¬ 
itoba.  He  dealt  first  with  the  south¬ 
eastern  rorne.r  of  the  province 
where  deposits  of  gold,  tungsteni 
molybdenum,  and  lithium  had  been 
located;  passed  on  to  the  Oiseau 
River  district  wherein  lithium  min¬ 
erals,  beryllium,  feldspar,  tantalite, 
and  other  rare  minerals  had  been 
noted,  then  to  the  Maskwa  River 
area  where  nickel  and  gold  show¬ 
ings  had  been  taken  up  and  scantily 


before  j  ining  mineral  fields  of  Manitoba,  he 
Mining  i  inclined  to  expect  development 


assets  are  shown  at  $4,665, 
against  $4,608,219  in  1931 

The  liabilities  show  accounts  pay¬ 
able  of  $79,364,  Of  the  authorized 
capita!  of  $5,000,000  the  amount  is¬ 
sued  and  fully  paid  amounts  to  $4,- 
586,373 

A  total  of  5,133  feet  of  develop- 

the  opinion  that  ;  fi^nt  work  was  completed  during  the  i  district  to  more  gold  deposits 

must  take  place.  •  car, ^consisting  of  2,939  feet  of  drm-  considerable  promise,  thence  to 

ing.  57  feet  of  cross-cutting,  l.->>-  ,  Sherritt-Gordon,  Flin  Flon,  and 
feet  of  raising.  16<  feet  of  sinking.  |  uestward.s  to  the  scene  of  numbers 
33  feet  of  station  cutting.  kroni 


examined,  next  the  Central  Manito- .  , 

ha  gold  fields,  where  many  gold  de- !  f”:!? 
posits,  three  of  them  now  produc- 
had  been  located,  to  the  Herb 


of  a  substantial  mining  industry 
here  He  wished  to  impress  again 
the  advisability  of  resisting  the 
fe'mptation  to  start  on  too  large  a 
scale  in  the  early  stages.  l<Pt  initial, 
small  or  medium  size  operations  be 
the  basis  of  development.  Over  a 
period  of  time  .some  of  these  might 
reasonably  be  expected  to  detclop 
into  substantial  operations, 
j  Dr.  Wright  spoke  briefly  on  the 
work  that  would  be  done  this  year 
i  by  hini.self  and  associates  in  the  area 
I  East  and  West  and  .Vortli  of  Flin 
;  Flon.  and  North  of  the  Sherrltt- 
’  Gordon,  and  towards  the  Granville 
;  I/ake  area;  It  is  the  purpose  of  the] 
j  Geological  Survey  to  first,  deter- 
j  mine  the  favorable  areas,  and  to  is- 
'  sue  maps- showing  their  location  so 
that  prospectors  would  have  guid- 
;  ance  thereto,  This  would  be  follow- 
i  ed  by  reports  designed  specially  for 
■  the  prospector  or  non-technical 
i  man;  and  finally  by  exhaustive  re¬ 
al!  fea 

I  tures,  including  geology. 


Victoria. — British  iColumbia  min¬ 
eral  production  for  the  fir»t  six 
months  of  the  cuirent  year  totalled 
$14,336,000  in  value.  An  increase 
in  gold  from  $1,509  041  to  $1,881,137 
is  conceded  to  be  but  the  forerun¬ 
ner  of  an  increase  in  the  yellow 
metal  output  for  the  twelve  month 
period.  The  fi,gures  were  released 
,by  Hon.  W,  A  McKenzie  after  pre¬ 
paration  of  the  department's  .semi¬ 
annual  report  by  .lohn  D.  Galloway, 
provincial  mineralogist.  j 

A  feature  of  the  figures  is  the  fact! 
that  'both  lode  and  placer  gold  pro-  j 
duclion  are  considerably  increased ; 
and  a  number  of  men,  estimated: 
between  5, '’00  and  7,')00.  have  (urn-| 
ed  to  placer  mining  as  a  temporary! 
means  of  supporting  themselve.s, ; 
with  excellent  results.  Besides  be- j 
ing  of  immediate  benefit,  increased 
activity  in  prospecting  for  gold 
likely  to  bear  permanent  fruit  In  I 
the  discovery  of  some  properties ! 
that  give  every  promise  of  encour-  ‘ 
aging  developments  aa  time 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

j  Opinion  based  on  15  years 
of  close  contact  with  mining 
men. 

MINE 

NEWS 

I 

NORTHERN  MINER 

TORONTO  33  a  yaaf 

Largest  Mining  Chelation  in  Canada  . 

Mining  and  Oil  Briefs 


A  Sudbury  despatch  states  that  "'ork  on  the  Schumacher  section  of 
the  reported  negotiations  of  Falcon-  property  is  adding  to  the  ore  in 
bridge  Nickel  for  a  .lapanese  eon-  sight,  while  operations  in  the  upper 
“  :  tract  was  secured  some  six  weeks  ;  nnd  intermediate  horizons  in  the  cen- 
"  ago  It  is  said  that  ore  reserves  '  area  is  also  disclosing  continui- 
sland  at  2  7  million  tons.  beyond  the  formerly  known 

_  1  lunits. 

Gross  income  during  1932  up  to 


214,969,' 
:i  the  1 
1931-  j 
coni¬ 


fer  this  year  will  be  in  the  neighbor¬ 
hood  of  $11,250,900,  or  may  approach 
$11,500,000. 


The  Ashley  Gold  Mine,  which  —  :  .  ^  -  - 

oes  lunger  the  direction  of  Mining  Cor-:'**' P|;esent  has  averaged  $937,000  per 
leport.  I  poJ-a^)o^  jg  the  most  .advanced  op- ;  it  is  apparent  the  total 

Highlights  in  the  report  ^show^sill- 1  in  the  Matac.hewan  and  a 

Shalt  has  lieen  completed  to  a  depth 
of  525  feet  with  levels  estaiblished 
ot  125.  250,  375,  and  500  feet.  No 
effort  is  being  made  t'jwards  fur¬ 
ther  exploration  on  the  .Ashley,  but 
work  is  beiug  centred  on  develop¬ 
ing  the  ore  bodies  on  th 
to  brin 

by  1  he  early  Fall. 


j  the  larae  amount  of  development 
I  work  done  it  is  evident  that  the  com¬ 
pany  is  making  a  determined  effort 
to  locate  new  ore. 

The  average  value  per  ton  milled 
was  $9.56  as  against  $9.31  in  the 
previous  year.  A  total  of  3.570  feet 
of  •diamond  drilling  w-as  done  during 
the  period  February  1st  to  April 
30th,  1932. 

On  October  5th  the  head  frame 
and  bins  at  Tene  6  shafts  burned 
down,  This  caused  a  delay  of  near- 
Iv  three  weeks  at  this  point.  Gold 


moved  up  to  a  high  65.8  on  Monday,  i  Production'  however,  was  continued 
at  which  point  if  was  18  points  above  ®ud  for  the  period  of  reconstruction 
the  low  for  the  year  and  only  a  point  '  maintained  clo.se  to  normal 
lower  than  the  high  for  the 
set  on  .January  14th  last.  The  per- 


Thls 
the  mill 


Vancouver  Bureau  The  Financial  Time* 
Vancouver  —  Liabilities  of  Lome 
the  Bridge  River 

organizations  had  I  shortly  be  liciuidated 


vear  i  "'ns  done  by  cleaning  up 

and  extracting  absorbed  x’alues  which 
had  accumulated  since  1927. 

annual  meeting 
rd  <it  Win- 


The  company's 
will  be  held  on  August 
nipeg 


iod  closed  with  the  index  at  64 
points  higher  on  the  week 
Lake  Shore  was  prominent  among 
the  larger  gold  producers  and  sold 
up  to  an  all-time  high  of  30.15,  re¬ 
acting  later  to  close  at  29.40  This 
stock  is  the  first  among  the  bigger 
producers  to  exceed  its  hull  market 
high  established  in  1929.  when  the  ' 
stock  sold  to  28.50.  i 

Dome  Mines  showed  a  small  loss. 
despitP  the  excellent  half-yearly  • 
earnings  statement,  while  McIntyre 
sold  up  to  a  high  of  21.25  as  against  ! 
an  all  tjme  high  of  29.90  established  ■ 
in  1926,  The  stock  softened  as  the 
peric^  closed  to  20.oo.  Teck-Hughes  ' 
developed  weakness  as  the  week 
opened  but  recovered  somewhat  later 
and  vvright-Hargreaves  held  within 
a  narrow  range 

A.mong  the  base-metal  i.^sues  Nor- 
anda  was  traded  in  good  volume  and 
hovered  around  the  17  I’O  most  of  the  , 
week  and  Nickel  closed  slightly  bet- 'an  effort  to  prolong  fhe  fielil's  life 
ter  Falcnnbridge,  Mining  Lorpora-  ''  ’ 

tion  and  Nipissing  were  all  traded  in 
gooii  volume  and  each  registered 
fractional .  advances. 


TURNER  VALLEY 
PRESSURE  DROPS 

Risfid  Con»ervarion  Must  Be  En¬ 
forced  to  Surmount  Serious 
Situation,  Board  States 

Calvary  Bureau  The  Financiai  Times. 

(ialgary.  —  Tests  made  by  the  Tur¬ 
ner  Valley  Gas  I'onservation  Board 
reveal  die  gas  pressure  in  Turner 
Valley  fields  is  dropping  quickly. 
The  tests  are  being  made  with  a 
new  to  curtailing  gas  production  in 


of  copper,  zinc,  and  gold  finds  He 
left  as  his  opinion,  that  within  this 
prospected  area,  were  properties , 
w-hich  on  re-examlnatlon  and  fur-  | 
ther  exploration,  in  some  cases 
might  reasonably  be  e.xpected  to 
to  he  mines  | 

Probably  the  most  striking  point  I 
brought  out  by  the  speaker  was  in  j 
regard  to  those  sections  of  the  pro- 1 
Vince  in  which  considerable  explor-  j 
ation  and  staking  had  already  taken} 
pla,ce.  .Many  of  the  properties,  be- 1 
cause- of  limited  surface  showings,  ' 
had  not  attracted  the  interest  of  thejQ^jjj  yunes 
larger  mining  organizations  simply  ' 
because  these 

been  looking,  in  the  past  seven  or 
eight  years  for  deposits  of  large- 
size  and  only  those  that  from  sur¬ 
face  indications  alone  were  obvious¬ 
ly  big.  He  felt  that  now  another 
j  phase  was  about  to  set  in  It  had 
:  been  demonstrated  by  the  three  gold 
properties  in  Central  Manitoba  that 
!  the  gold  deposits  ran  to  consider- 
i  able  depth  at  least  It  also  had  been 
;  demonstrated  that  these  deposits 
I  had  chances  of  improving  in  size 
and  content  at  depth.  Therefore 
!  many  of  the  known  gold  deposits 
j  should  be  re-examined  This  exani- 
I  ination  should  not  be  commenced  on 
^  too  elaborate  a  scale.  Small-sized 
plant  should  he  used  in  the  early 
,  years  and  production  attempted  with 
I  the  idea  fhat  large  scale  operations 
would  follow  only  upon  proof  of  im- 
I  proving  conditions  at  lower  levels. 

I  Hardly  any  of  these  deposits  justi- 


LORNE  GOLD  TO 
LIQUIDATE  ALL 
PRESENT  DEBTS 


Profit  From  4-Month8  Produc¬ 
tion  Was  $90,000 — Capita! 
Increase  Rumored  ' 

RESULTS  ARE  OUTUNED 


on 

Highlig: 

ver  to  the  value  of  $1 
compared  to  $1,234,684 
first  SIX  months  of 
Copper  worth  $1,899,198. 
pared  to  $3,052,170,  lead  valued  at! 

$2,904,325  as  against  $3,960,242,  zinc : 
totalling  $1,607,010  compared  to  $2.-  ' 

895,010,  coal  valued  at  $3,658,900  as 
against  $3,963,010,  structural  mate- ! 
rials  worth  $900,000  compared  to' 

$1,800,000,  and  miscellaneous  met- j 
als  and  minerals  valued  at  $292,616,  | 
as  against  $300,00(1  in  the  first  half  | 
of  last  year.  The  aggregate  is  $14.-} 

336,000  compared  to  $18,719,117  fi”"  jygjjjg  2oue.  Kirkland  and  Macassa 
the  corresponding  period  in  1931.  ,  on  the,  west  end.  Development  news 

A  production  of  $4,000,000  worth ,  on  the  two  former  is  perhaps  the 
of  lode  gold  is  probable  in  1932  and  most  spectacular  sinre  the  Har- 
$5,000,000  in  1933,  the  report  com- ,  greaves  made  the  find  of  a  very 
nients.  The  highest  output  of  gold  i  ,-ich  surface  pocket,  after  which  the 
in  the  history  of  the  province  was  in:  property  was  dropped,  making  the 
1913  when  total  lode  and  placer  |  present  company  possible. 

gold  amounted  to  $6,137,490.  Thej  - 

present  era  of  gold  activity  should  ^  Wrtght-Hargrcaves  is  adding  1000 
see  this  figure  eclipsed  in  the,  next;  ft.  of  ore  to  reserves  per  month, 
two  or  three  years,  the  report  adds,  j  with  the  grade  on  new  deep  levels 

- -  I  running  $20  per  ton.  This  is  al- 

j  most  double  the  average  recovery  ot 
.  the  mine  and  yet  with  lower  values 
I  the  company  was  able  to  use 
shareholders  generously.  Sylvanite 
is  not  only  working  into  better 
grade  ore.  some  of  it  spectacular. 

_ - _  ^  J-  gettlug  3  grcat  deal  more 

Now  Treating  145  Tons  Daily}  ore.  The  company's  next  step  xvill 

undoubtedly  he  to  increase  its  mill 
capacity. 


The  substantial  economies  In.  min¬ 
ing  costs  which  have  been  effected 

_  __  _  during  the  past  20  years  are  more 

_ _ _ _ _  four  levels  i^he  result  of  improvement  in  metal- 

Ihe  mine  into  production  j  •'^rgical  and  milling  practices  than 
of  advances  in  underground  me-. 
I  thods,,  stated  Fraser  D.  Reid,  gea- 
Kirkland  1  manager  of  Howey  Gold  Mines, 


Complexion  of  four  . . ■  jj 

Lake  operations  is  changing  rapid-  i  aimress  to  the  Manitoba  branch 

ly.  Sylvanite  and  Wright  Har- } Mining  Institute  in 
greaves  on  the  east  end  of  the  pro- 1  _  '"scently.  Reduction  in 

pow  er  costs  are  also  an  important 
factor,  he  said,  in  lowering  mining 
overhead,  the  Howey  mine  pavHijg 
only  $25  per  H.  P.  for  power  which 
would  have  cost  $290  per  H.  P.  twen¬ 
ty  years  ago. 


SAN  ANTONIO  MILL 
INCREASES  OUTPUTi 


— Good  Progress  in  De- 
velopment  Program 


result  of  the  decision  of  direc¬ 
tors  to  wind  up  the  affairs  of  the 
company. 

The  Lome  milled  a  total  of  11.119 
dry  tons  of  ore  from  February  8  to 
.May  31,  according  to  the  report  sub¬ 
mitted  to  directors  by  W.  \V.  Boult- 
bee,  secretary-treasurer  of  Bralorne 
Mines  Limited.  This  yielded  a  toUl 
value  of  $157,475,  representing  a  net 
profit  of  $90,000. 

Bralorne  is  the  present  operating 
company  for  the  Lome  property. 

For  some  time  past  it  has  been 
rumored  that  the  capital  of  the  Bra¬ 
lorne  Mines  Ltd.,  was  to  be  increas¬ 
ed  from  1,000,000  to  2,000,000  shares. 
Af  present  this  proposal  is  not  like¬ 
ly  to  be  carried  out,  If  the  capital 
of  Bralorne  is  Increase^l,  it  will  be 
done  later  on  and  will  be  a  matter 
for  the  shareholders  of  the  company 
to  decide, 

Here  is  a  summary  of  results  at 


Toronto  Bureau  The  Financial  Time*. 

Toronto.— San  Antonio's  new  mill 
is  now  treating  145  tons  of  ore  daily. 

The  mill  is  working  with  the  mini¬ 
mum  amount  of  trouble  and  the 
amount  of  free  gold  in  the  ore  is }  It  has  such  possibilities  in 

greater  than  previous  tests  indicat- 1  this  extensive  property  which  is  2 
ed.  Since  the  power  was  turned  on  i  claims,  about  2,500  ft.  across  and 
w-ork  has  consisteq  of  fixing  up  the  I  around  4,000  ft.  in  length.  It  has 


MTiile  Kirkland  Lake  Gold  is  a 
producer  and  has  possibilities  at 
depth,  many  are  prone  to  look  to  its 
Grozelle  property  to  the  south  to 
provide  it  with  -big  mine  possibili- 


fied  larcp  scale  undertakings  at  the  ;  jj^rne  during  the  .April  1.  1931,, 
start  Hp  felt  fhat  while  there  would  I  to  February.  1932,  period. 


hp  a  number  of  casualties,  if  might 
also  reasonahl.v  be  expected  that  a 
few  might  develop  Into  large  scale 
mines.  At  this  stage  he  reminded  his 
aiidiP.nce  that  several  important 


Compared  with  the  situation  11  ; 
months  ago.  the  tests  show  therp  has  | 
been  a  reduction  in  gas  pressui-p  hy  | 

nearly  299  Ihs.  per  square  inch  in  |  u  j  u 

the  north  and  central  parts  of  Tin  -  '  mine?  m  the  older  fields  had  been 

ner  Valiev  If  rigid  ronservafinn  :  developed  in  this  fashion,  and  on 
not  enforced,  the  board  maintains,  j  surface  showing  not  any  better,  in 

Kirkland  Gold  Belt  Program  wells  in  this  area  will  be  unable  to  ,  the  fir.si  instance,  if  ns  good,  as 

_  _  'supply  ,?as  to  ('algary  under  their  i  found  on  some  Manitoba  gold  prop- 

The  nrogram  of  developm.en*  work  I  own  pressure  in  less  than  three  erties. 
started' hy  Mid-Lontinent  Goldfields  •  years.  1  Many  Gold  Prospects- 

Only  two  areas  in  the  southern  |  his  statement  reduced  to  the  opln- 
area  of  Turner  Valley  would  be  able  ,  jnn  that  Manitoba  has  num.hers  of 


Mid-Continent  Justified  In 


on  the  Kirkland  Gold  Belt  ha.s  been 
more  than  iusnfied  »o  date  by  the 
possibilities  of  new  discoveries  on 
the  125  font  level,  indicating  crest 
of  ore  body  at  depth 

Working  on  the  assumption  that 
the  ore  trend  w-as  tn  the  southwest 
and  not  the  northeast,  as  was  for¬ 
merly  believed,  crcploration  efforts 
wi^e  centred  on  fhe  125  foot  level 
wjhere'the  vein  was  drifted  on  show- , 
ing  •commereia!  ore  for  a  distance 
of  135  fee*  corresponding  to  the  find- } 
ihgs  on-The  surface^  The  vein  how- j  q  ^ 

ever,  did  not  stop  here  as  't  did  on  ;  ® 


to  supply  tho  city  with  eas  in  20 
years  time  if  production  was  not 
lowered  drastically 

Practically  every  w-eH  in  the  val¬ 
ley  has  been  shut-in  to  make  tests 
after  a  great  struggle  between  the 
boatd  and  a  number  of  independent 
gas  companies.who  only  closed  down 
I  their  wells  after  threatened  w  ith 
fhe  Government.  ] 


the  surface,  but  continued,  the  pay 
shoot  narrowing  down  in  spots  to 
about  2  feet  until  a*  their  present 
position  69  feet  further  on  the  vein 
has  widened  out  to  14  feet  The 
management  did  not  expect  to  con¬ 
tinue  in  ore,  believing  that  they 
would  enQoun.ter,  the  same  condition 
agTih  thff  surface  but  in  one  case, 
about  95  feet  from  fhe  shaft  side- 
slashing  exposed  ore  over  a  width 
of  12  feet  and  in  some  instances 
channel  assays  ran  as  high  as  $43 
across  the  full  drift  width. 


DRILLCrG  AGADf  UNDERWAY. 

Wire  advice  from  the  property 
states  that  the  Athadome  well  is 
cased  .at  a  depth  of  1j62J2  feat  and 
that  water  encroachment  has  been 
entirety  shut  off  and  the^  govern¬ 
ment  officials  have  given  the  drill¬ 
ers  a  certificate  ccrtilfying  that  the 
weJl  .i&.OJEf.  and  dJcUling  is  now  un¬ 
der  way  to  complete  the  well. 


Over  MaePhadyen  Business 

A  new  .Montreal  partnership  un¬ 
der  the  firm  nam.e  of  ('rang,  Burke 
&  Company.  Reg'd,  has  been  formed 
to  take  over  the  Montreal  mining 
brokerage  business  of  the  late  K  A. 
5IacPhadyen 

The  new-  firm,  which  has  purchas¬ 
ed  a  seat  on  the  Standard  Stock  & 


gold  prospects  possible  of  develop¬ 
ment  into  profitable  operation,  if 
they  will  undertake  such  on  an  ini¬ 
tial  scale  of.  say,  59  ton  rapacity  op¬ 
erations  and  not  try  to  force  the  is¬ 
sue  too  quickly,  and  to  fee!  their 
way  carefully  through  the  early 
year?  Development  should  not  be 
attempted  before  finances  to  carry 
on  operation  for  a  reasonable  pe¬ 
riod  of  time  had  been  arranged  He 
saw  the  small  mill  idea  for  initial 
operation?  as  the  foundation  on 
which  to  rear  a  substantial  mining 
industry  In  this  province 

He  spoke  f.avorably  of  the  possi¬ 
bilities  in  the  new  fields  aibout  Isl¬ 
and  Lake,  God's  Lake,  Knee  hake. 
and  CKford  L-ake  Referring  specifi¬ 
cally  to  the  Ventures  property  at 
Island  Lake  he  considered  the  re¬ 
sults  of  the  prelim.inary  diamond 
drilling  campaign  as  being  most 


.Mining  Exchange,  is  the  first  local  i  encouraging  He  looked  for  Ven- 


The  Financial  Times  reaches '  a 
elaas  af  people- who  are  interested 
and  able  to  buy  Inrestment  securi¬ 
ties. 


house,  to  hold  such  a  seat,  and  will 
specialize  in  mining  securities.  The 
new-  firm  will  have  direct  wires  to 
the  Standard  Stock  and  Mining  Ex¬ 
change  and  w-i!1  furnish  service  px- 
clusively  tci  their  .Montreal  clien¬ 
tele. 

Through  their  mining  engineer¬ 
ing  connections,  they  are  in  a  psoi- 
tion  to  furnish  operating  informa¬ 
tion  on  active  and  inactive  mining 
properties. 

Ross  Malcolm,  formerly  manager 
of  Doherty.  Roadhouse  A-  Co.’s 
-Montreal  office,  and  Fernand  Dan- 
sereau  of  K.  A.  MaePhadyen  &  Co., 
will  be  joint  managers.  The  firm 
will  maintain  a  French  department 
to  serve  their  French  clientele. 


lures  to  follow-  the  cautious  course 
of  undertaking  initial  development 
along  the  lines  of  w-hich  he  had  just 
spoken,  that  is.  at  first  on  a  small 
scale.  He  had  had  some  conver¬ 
sation  with  respect  to  this  with  Mr. 
Lindsley.  The  Ventures  deposit  at 
Island  I.>ake  w-as  characterized  by 
heavy  percentage  of  free  gold.  He 
estimated  that  probably  99  per  cent, 
of  the  gold  could  be  recovered  by- 
amalgamation  alone.  This  w-ould  re¬ 
duce  production  cost.  Island  Lake 
was  a  very  promising  and  extensive 
field.  Several  other  interesting  pro¬ 
perties  had  been  located  there  and 
he  had  good  hopes  that  the  field 
would  prove  important. 

After  many  years  spent  in  exam- 


The  King  vein  has  been  developed 
and-  prepared  for  mining  above  the 
adit  level.  Sloping  of  this  ore  com¬ 
menced  In  February,  1932. 

An  incline  shaft  has  been  sunk  in 
the  footwall  of  the  King  vein  to  a 
depth  of  269  feet  below  the  adit  level 
and  two  .stations  have  been  cut,  one 
at  119  feet,  the  other  at  269  feet. 
From  the  110-foot  level  the  vein  w-as 
drifted  on  both  east  and  w-est  with 
good  results.  The  possibilities  on 
this  level  have  not  yet  been  fully- 
explored  and  there  is  still  consider¬ 
able  exploration  w-ork  to  be  done. 

From  the  269-foot  level  a  drift  has 
been  run  east  on  the  \-ein  some  299 
feet,  but  so  far  the  results  obtained 
in  this  drift  have  been  disappointing. 
It  is  necessary,  however,  to  do  con¬ 
siderable  additional  exploration  work  j 
on  this  level  to  explore  all  the  pms-  I 
Eibilities.  This  w-ork  is  now  being  I 
carried  on  j 

At  the  present  time  the  No  4  level  I 
drift  is  being  extended  east  with  the  } 
hope  of  picking  up  additional  ore. 
The  No  4  level  is  the  lowest  of  the 
old  liOrne  workings  and  i.s  approxi¬ 
mately  699  feet  above  the  main  adit 
level 

On  the  shaft  vein  some  stoping 
has  been  done  at  one  point  w-iiere 
there  is  a  short  shoot  of  high-grade 
ore  The  results  obtained  here  have 
been  satisfactory. 


shaft  and  laying  new-  pipe  lines.  Sta¬ 
tions  were  then  enlarged  and  pre¬ 
parations  made  to  take  out  ore. 

Stopes  w-ere  started  on  the  16  vein 
on  the  650  and  725  levels  and  on  the 
608  vein  on  the  600  foot  level,  and 
another  stope  is  now  being  started 
on  the  709  vein.  The  face  of  the 
302  crosscut  w-as  advanced  145  feet 
w-hen  the  60S  vein  was  cut  w-ith  an 
average  width  of  5  feet  of  $9.00 
grade. 

Drifting  has  since  showed  a  length 
of  175  feet  w-ith  both  faces  still  in 
ore.  The  16  ore  body  has  now  been 
cut  and  partially  developed  on  the 
300,  609.  725  and  975  foot  levels,  and 
crosscutting  is  now-  being  carried  on 
on  the  459. 


been  said  that  plans  are  being  made 
to  drive  across  this  ground  at  S.OAO 
ft.  Macassa  made  a  deal  with  Kirk¬ 
land  Lake  Gold  to  drive  out  a  drift 
into  its  ground  on  the  2500  foot 
horizon.  This  drift  -w-ill  have  a 
length  of  2509  feet  when  completed 
and  a  three  compartment  shaft  is 
being  sunk  simultaneously  and  will 
connect  w-ith  the  drift. 


The  winze  at  Howey  Gold  Mines 
is  practically  completed  to  1325  feet 
and  exploration  work  is  to  commence 
soon  in  the  1175  and  1325  foot  levels. 
It  is  stated  that  the  CompAny  ba^ 
passed  the  $2,000,000  production  : 
mark,  exclusive  of  premium.  The  . 
first  million  took  IS  months,  while 
the  second  ■was  completed  in  11 
months. 

The  growing  Interest  in  the  Great 
Bear  Lake  field  Is  demonstrated  in  ; 
the  fact  that  two  Fokker  planes  : 
from  Sydney,  Nova  Scotia,  were  re-  i 
ported  to  have  passed  through  Fort  . 
Rae  on  their  way  to  the  Great  Bear.  ( 
No  details  of  the  personnel  wiere  ] 
available. 


A  despatch  from  Timmins  eayv  1 
that  recovery  so  far  in  the  50-toa  i 
mill  on  the  Hayden  property  in  the  • 
Porcupine  field  has  Indicated  the 
ore  to  be  moderately  low  grade.  Con¬ 
sideration  is  being  given  to  an  in¬ 
crease  lo  75  tons  daily  and  also  to 
installation  ot  a  cyanide  unit  to 
treat  the  concentrates  from  amalga-  ' 
mation  and  flotation. 


WRIGHT  TO  EARN 
ABOUT  30  CENTS 

Production  In  Firs*  Six  Months 
at  $1,800,000  Exceed  Total 
for  Wiole  of  1929 


The  St.  Paul  Sub-.Arctlc  Explora¬ 
tion  Company  has  staked  35  claims 
in  the  Great  Bear  Lake  district,  ac¬ 
cording  to  (Charles  St.  Paul,  presi¬ 
dent,  who  has  returned  ffrom  an  e.x- 
tended  visit  to  the  district.  One  of 
the  groups  of  claims  owned  by  the 
company  is  situated  immediately 
north  of  the  B.B.A.R.  group.  w-her« 
sho-w-ings  of  pitchblende  w-ere  ob¬ 
tained  last  year,  and  it  is  the  in¬ 
tention  of  the  management  to  give 
this  group  a  good  test  during  the 
present  season 


Dale  Pitt,  general  manager  of 
Premier  Gold  mines,  in  a  recent  In¬ 
terview  stated  that  the  property  was 
producing  gold  much  cheaper  than 
formerly  owing  to  Improved  methods 
of  extraction.  He  also  said  that 
there  was  no  chance  of  the  Premier 
mine  closing  dow-n  and  that  it  pro¬ 
duces  50  per  cent,  of  the  entire  gold 
output  of  British  Columbia, 


Toronto  Bureau  The  Financial  Time*. 

Toronto,— Both*  mil!  tonnage  and 
millheads  have  been  stepped  up  by 
Wrighf-Hargreaves  and  production 
for  the  first  six  months  of  1932  ap¬ 
proximated  $1,809,000,  or  more  than 
the  full  year  1929.  Profits  this  year- 
from  al!  sources  Should  be  over  30 
cents  per  share  on  the  5,500,090 
shares  of  no  par  value  outstanding, 
as  compared  w-ith  24  cents  earned 
in  1931,  20  rents  in  1930  and  Scents 
in  1929.  Profits  of  the  company  in 


Canadian  'V$'’estern  Natural  Gas  of 
Calgary  reports  earnings  for  April 
at  $305.9'67.  a  decrease  of  $8,922 
compared  w-ith  April,  1931.  For  the 
four  months  ended  April  30,  1932, 

earnings  w-ere  $1,129,254.  an  in¬ 
crease  of  $193,319  compared  wtih 
the  like  period  of  1931. 


It  is  understood  that  a  spectacu¬ 
lar  show-ing  of  quartz  was  encoun¬ 
tered  at  the  Granada  Gold  Mine.?  la,st 
week.  Officials  of  the  company  have 
been  cautious  about  commenting  on 
the  discovery  since  its  width  marks 
it  am.ong  the  best  show-ings  encoun¬ 
tered  in  the  mine  to  date.  The  find 


Mines  Department  Officials 

Visit  Recent  Gold  Findings. 

Maritime  B'jreau  The  Financis!  Times. 

Saint  .lohn.  N.B. — The  New  Bruns¬ 
wick  Department  of  Mines  is  re- 
reiving  samples  of  materia!  from 
the  .scene  of  some  recent  gold  find¬ 
ings  at  Ryan’s  Brook,  in  York 
County,  and  mining  officials  have 
been  making  investigations  on  the 
spot  where  drilling  and  dynamiting 
has  been  under  w-ay  for  some  days 
tVhilsi  operations  have  not  pro¬ 
gressed  to  the  extent  of  indicating 
commercial  potentialities  it  is  not 
without  interest  as  the  officials  of 
the  provincial  mining  department 
have  found  it  w-orth  while  to,  at 
least,  visit  the  location. 


I  was  made  on  the  925  ft.  level  east 
the  last  years  reported,  after  depre- ,  „hile  follow  ing  up  fault- 

ciation  and  taxes,  w-ere:  gj  conditions  on  the  No.  2  vein. 

1929  —  $444.9'35.  1939— $1,124,003;  _ 

1931— $1,369,231.  gag  Antonio  Mines  is  now  making 

The  mine  is  being  prepared  for  |  yg^giar  shipments  of  gold  to  the 
substantially  greater  operations.  Not!  bricks  being  dis- 

onlv  is  the  new  No.  4  shaft  being' 
sunk  to  4.999  feet  depth,  having 
passed  the  2,909  foot  level,  but  No.  3 
shaft  which  is  at  3,123  feet,  to  4,000 
feet.  Ore  reserves  have  grown  stead¬ 
ily.  havinz  doubled  in  the  past  two 
years.  The  vertical  section  from 
2,200  to  3.990  feet,  w-here  on  vari¬ 
ous  levels  excellent  ore  is  being 
opened  up,  will  count  in  a  big  way 
in  ore  reserves  at  the  end  of  this 
year.  That  doubling  of  mill  capa¬ 
city  from  809  to  1,609  tons  is  in 
near  prospect,  appears  w-ell  as¬ 
sured. 


Anaconda-Katanga  Agree 
As  To  Marketing  Policies 

An  agreement  as  to  policies  baS 
been  reached  between  the  Anaconda 
Copper  Mining  Co.,  and  the  Union 
Mini^re  du  Haut  Katanga,  principal 
South  African  producer,  according  1 
to  New-  York  advices.  Tbis 
action  follows  the  partial  break¬ 
down  of  Copper  Exporters,  Inc.,, 
which  has  virtually  controlled  the 
f  'leign  market  ami  is  a  move  lo, 
m  nimize  th<’  disturbing  effect. 

The  announcement  followed  Sk 
visit  to  Europe  of  Cornelius  F. 
Kelley,  president  of  Anaconda., 
For  some  time.  Anaconda  and  Ka- . 
tanga  have  maintained  a  joint  sell¬ 
ing  agency. 

It  was  pointed  out  in  trade  circle* 
that  with  Anaconda’s  large  Chilean 
properties,  and  the  virtual  exclu¬ 
sion  of  Chilean  copper  from  the 
United  States  by  the  tariff,  a  closer 
understanding  between  Anaconda 
and  Katanga,  with  regard  to  sales  of 
metal  in  Europe  was  undoubtedly 
found  desirable. 

As  another  effect  of  the  tariff, 
it  was  announced  that  Pyrites  .jCo., 
Ltd.,  subsidiary  of  Rio  Tinto  Co.,  an 
important  British  Copper  Gonniany, 
has  closed  down  its  plant  at  Wil¬ 
mington, Del. 


.\$inr.ST0S  EXPORTS  HIGHER. 

Asbestos  m.mufartures  exported 
in  .Time  w-ere  value  1  ai  ,$8,775  as 
compared  with  I7.3('l  iat,l  year.  The 
May  export  of  $11,940  was  also 
s-reater  than  May  one  year  ago.  The 
export  and  import  of  asbestos  and 
w-asle  were  less. 


patched  in  the  lasL  thirty  days.  No 
announcement  as  to  the  value  of 
these  shipments  has  been  made  as 
It  Is  understood  m.int  returns  have 
not  yet  been  received  by  the  offi¬ 
cials  of  the  company.  It  Is  stated 
that  the  mine  is  now  treating  on  the 
average  of  110  tons  a  day.  with  mill 
heads  running  over  $13.  Latest 
w-ord  from  the  property  is  that  bul¬ 
lion  production  is  increasing  stead¬ 
ily  w-ith  increased  efficiency  in  mill  _ 

operation.  Mine  development  is  pro-  j  jijges,  approximately  19,000,000,00© 
ceedlng  satisfactorilj',  with  ore  sup-  feet  of  gas  was  wasted  in  the  Tur- 
plv  well  ahead  of  mill  requirements,  ge,-  Valley  Field  during  May  . 

I  L'nderground  work  is  also  going}  Natural  gas  production  from  all  1 
I  ahead  steadily  w-ith  the  w-ork  up  to  1  Canadian  wells  in  May  aggregated 
schedule.  1 1,760,161.000  feet  compared  with  2,- 

-  I  353.619.000  feet  in  April  and  2,036,-  ' 

Toront-?.  —  Grade  of  ore.  at  Hoi-  1490,000  feet  in  May,  1931.  The  total  ! 
linger  Consolidated  show  s  consider- |  for  all  Canadian  gas  fields  in  the  i 


Turner  Valley  Gas  -  Oil  ] 
Ratio  Was  Lower  in  MaxH 

The  Turner  Valley  gas-oil  ratio  la 
May  was  139,000  feet  of  gas  per  bar¬ 
rel  of  naphtha  compared  with  167,- 
000  feet  in  April.  According  to  the 
Albtrta  Department  of  Lands  aad 


able  improvement  over  recent  years. 
So  far  during  the  current  year  the 
ore  sent  to  the  mill  has  contained 
very  close  to  $7  gross  per  ton-  Deep 


period  ending  May  31st  was  13,387, 
598.000  feet  compared  w-lth  13,417,- 
4,14.000  feet  in  the  five  months  of  * 
1931. 


t 
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LONDON  JOURNAL  ! 
SEEKS  REVISION 
COMPANIES  ACT 

Admita  Good  Accounting  Rec>  | 
ord  of  Ineurance  Companies  { 
But  Improvements  Possible  I 

NEW  AC^UI^NG  CODE  I 

London,  —  "In  the  matter  of  ac*  1 


Bank  of  N.S.  Centenary 


one  hundredth  anniversary. 

This  ie  the  second  oc 
on  which  a  Canadian 

will  have  achieved  thi.s 


QUEBEC  MAY  DELAY 
ACTION  ON  SOCIAL  I 
INSURANCEREPORTI 


r.Iay  Step  Any  Legislation 
Next  Scstion 


NEWS  OF  BANKING  AND  INSURANCE  ni^S™:f5>S;:rt,:":!QUEBEC  MAY  DELAY ! 

LflNDON  JOORNAl  '  Bank  of  N.S.  Centenary  “S  =:  SKSiV 

SEEKS  REVISION  . . . 

AAHffn  A  ATirC  AATi°'  celebrate  its  event.  But  we  are  now  in  the  more  .  version  of  paper  currenev  at  all  Financial  Position  of  Province' 

I  lllVIr Alvlr  aS  Al  I  anniversary.  i  leisurely  days  of  peace  and  it  seemsitimes.  and  there  would  be 'litc-ra'lv  riav  s;«rr*  Anv  I 

I/Ullll  nlllLU  nl/1  ,  This  is  the  second  occasion  fittinic  that  this  year>  additional  ,  no  limit  to  the  ease-nef*  of  X  oL  i  P  Any  LegijlaUon 

- -  on  which  a  Canadian  bank  evidence  of  the  stability  of  Can- >  ve-  countrie.,' to  self  th^b-  output  t.i :  Next  Scstion 

Admita  Good  Accounting  Rec- i  achieved  thl.s  dis-  adian  banking  ‘“"^itutions  ~  The  [the  British  Treasury  at  an  enhanced 

ln«nrjinr(>  rnmnaniec  ]  tmction,  the  Other  having  oc-  Bank  of  Nova  Scotia’s  inn  years  of ,  gold  price.  ,  MAY  HAVE  SICKNES5  PLAN. 

1.1  *”*”'^*”*^*  k  »  !  ®*irred  In  lf>17  when  the  Bank  of ,  continuous  'banking  operation  — ;  All  this  assumes,  of  course,  that'  - 

DUt  Improvements  rose! Die  j  Montreal  completed  one  hundred  should  be  brought  to  the  public  at- i  fbe' British  currency  price  of  silv-er  '  Quebec.  —  Considerable  doubt 

r - -  j  years  in  banking.  Although  the  j  tention  and  emphasized  i  would  he  raised  above  mar'cet  levels  'exists  as  to  whether  the  provincial 

NEW  ACCOUNTING  CODE  j  charter  of  that  institution  was  not  |  On  March  30th,  1832,  The  Bank  ofifot  one  of  the  avowed  obierts  of  the  I  government  will  take  any  action  on 

'  -  granted  by  the  Legislature  of  Lower :  Nova  Scotia  was  granted  a  charter  j  *®hein#  is  to  raise  the  price  of  sfi-|the  recommendations  of'  the  Royal 

London.  —  "In  the  matter  of  ac- .  Canada  until  1821.  in  1817  an  organ-  by  the  Legislature  of  the  Province  j '’*7  The  other  ob.iert — expan.sion  i  Commission  on  Social  Insurance  at 

countancy  insurance  companies  have  I  ization  of  nine  merchants  of  Mont-  of  N'ovt  Scotia,  but  not  without  a ®'i7rency  and  a  rise  m  com.modity  |  the  next  session  of  the  Legislature, 

a  very  fine  record,  and  had  all '  real  signed  Articles  of  Association  struggle  precipitated  by  opposing  |  Prices — contingent  on  this.  The  financial  embarrassment  of  the 

boards  of  directors  set  the  high  ’  for  the  formation  of  the  "Montreal  interests.  The  bank  began  business  **^7.  unless  a  relatively  high  price  Government,  whose  fiscal  year  has 

standard  attained  in  the  insurance;  Bank"  and  the  partnership  so  ere-,  in  the  City  of  Halifax  on  the  10th  ^^*7®  on  silver,  its  total  ron-  ended  in  a  deficit,  will  no  doubt  play 

business  there  would  be  few  sleep- 1  ated  carried  on  the  business  of ,  day  of  August  following.  £50,000 1 ‘7lb>iuon  to  the  volume  of  currency  an  important  part  in  the  decision.' 

less  nights  for  investors."  says  The!  banking  under  that  name  and  was  was  the  paid  up  capital  the  dav  the !  7**®7vos  would  not  be  Urge  Even  The  final  report  of  the  commission 

Policy-Holder  of  Manchester.  “But  i  merged  into  the  corporate  body  m ,  bank  opened  its  doors;  a  first  divi- i  ounce,  for  example,  now  under  preparation,  will  not  be 

everyone  knows  that  many  eompan-  |  1821.  '  dend  of  S'lr  on  paid  up  capital  was '  ^otal  crirrent  world  output  of  ready  for  some  time,  because  of  the 

ies  have  gone  astray,  and  that  there!  As  the  centenary  of  the  Bank  of  declared  on  the  3lst  ,Tuly.  1833.  and  i  f' -ino  considerably  absence  of  some  members.  In  pre- 

is  a  general  feeling  in  favor  of  a  '  Montreal  occurred  in  the  midst  of  in  every  year  since  a  dividend  to  *  „  ®  .Hf'f'.W't.f’ni  a  year  —  not  vinn.s  reports,  the  adoption  of 


strong  minded  improvement  over  |  the  Great  War,  but  little  public  at-  shareholders  has  been  paid.  f«r»nV«  ^ 

the  companies  Act  of  192.q-some. ! _ llenc^'even'^  Tt  werelirabsoi 

thing  in  the  way  of  legislation  that,  fn»w  *  I  •!  /*  i^®7  that  purpose. 

1:  Stiver  and  the  Conference 

public  other  than  for  sound  sohd  '  -  j,sry  use  of  silver  which  hL  f 

ventures,  and  equally  diff.cult  .or  i  By  Paul  reading.  1  almost  completely  overlooked  i 

wiSSfi?  fiharohoMera*  rea  1  *"•  J®*”’’'*!  ®t  Csnadian  Bankers'  Asseclatisn.  i  **t®  radically  altered  status  of 

wrthou.t  shareholders  realizing  the  _ ^ _ _ _  _ Iver  Itself  among  the  precious  ■ 

o.utndary  in  which  the  management  ^ 

has  landed  itself.  Recently,  the  In-  Currency  being  one  of  the  two  fore  whittles  down  to  the  fact  that  The  protagonists  of  silver  y 
stitute  of  Chartered  Accountants  and  main  Issues  before  the  Ottawa  Im-  buying  power  in  about  eight  per  tended  fofocus  their  whole  atten 
also  the  Society  of  Incorporated  Ac- 1  porial  Conference,  it  requires  little  [cent,  of  the  world’s  markets  has  been  on  the  "arfificUl”  factor  of  demc 
countants  and  Auditors  have  issued '  to  foresee  that  silver— |  affected  to  a  greater  or  less  degree,  tlzation  as  the  cause  of  current 

statements  on  this  subiect.  and  it  is  i^hat  falling  star  among  the  precious  ill  should  also  be  pointed  out  hero  prices  It  is  quite  true  that  the 


j  enough  to  make  an  apprenable  dif- ,  mothers'  allowances,  tnrether  with 
iference  to  the  volume  of  world  cur-  i  Important  improvement.s  m  the  child 
I  rency  even  if  it  were  all  absorbed  I  welfare  orranizatton  of  tbp  province 
^’^7PDSP'  land  in  hygienic  conditions  in  indus- 

Ij  There  is.  however,  another  vital  'try,  have  already  been  recommended, 
weakness  behind  any  extended  mone-  Ilf  financial  conditions  were  satisfac- 
.fary  use  of  silver  which  has  beenjtnry  legislation  einbodyine  these  re- 
lajmost  completely  overlooked  That  !  commendations  could  be  passed  at 


Is  the  radically  altered  status  of  sil¬ 
ver  Itself  among  the  prerlotis  met¬ 
als. 


the  next  session 

As  for  unemployment  insurance  it 
16  predicted  that  the  commission  will 


I  A  Special  Message 

'  for 

Professional  Men 

T  'HE  strain  under  which  profettionM 
^  people  labor  nowadays  is  causing 
them  to  retire  earlier  if  they  would  enjoy 
the  later  years  of  life. 

Present  economic  conditions  are  hitting  most 
professional  men  hard;  collections  are  slow,  and 
what  had  been  saved  and  invested,  in  many 
cases,  it  sadly  depleted.  Despite  these  facts, 
such  men  can  retire  if  they  have  Life  Insurance 
for  that  purpose. 

The  possibility  of  forced  rettrsmsnt  through 
accident  or  disease  msJees  London  Life 
policies  with  Total  Disability  proTlsIon 
particularly  Taluable. 

There  is  a  threefold  purpose  served  by  tho 
proposition  about  which  we  should  like  to  ts^ 
you: 

(1)  Provision  for  your  retirement. 

(2)  An  income  if  totally  disabled. 

(3)  Provision  for  your  family  if  you  ahould  dib 
prematurely. 

Use  the  coupon  to  get  aD  the  fbets. 


EM«faK«hed  IffM 


somewhat  different  accounts  to  have  |  aiTeniion.  ann  almost,  cnmpsnson  wiin  that  of 

been  rendered  bad  those  recommen- '  ®’'’®7V  Phase  of  the  problem  has  been  thei’-  ?o!d  standard  neighbors, 
datioas  been  operating  as  legal  re- j  7®®P®'®°^^>' but  in  view  Incidentally,  the  very  fact  of  sil- 
Quirements  In  the  past.  I?"  prospftrt  that  tha  whole  sub-  ver’s  fall  in  price  has  given  these 

* '"One  point -on  which  the  author!- once  ipore  to  be  thrust  into  .  silver  countries  a  certain  degree  of 
ties  how  seem  to  be  unanimous  is  I  ^^®  a7ena.  it  may  be  worth  while  at  immunity  from  one  of  the  most  de- 
that  a  profit  and  loss  account  Present  moment  to  review  some  vastating  effects  of  the  world  de- 
•should  state  the  true  profit' or  loss  nv,  P7ession.  In  China,  for  example, 

for  the  period  covered  by  the  ac-  .  f®.®®®^  sears  to  ob-  domestic  commodity  prices  have  not 

Tf  <^^10  some  artificial  support  for  sil-  been  falling  like  those  of  the  rold 


Tizanon  cause  r*f  current,  low  probability,  it  ih  learned,  that  f;ome 

prices.  It  IS  quite  true  that  the  re-  sort  of  scheme  will  be  recommended 
lease  of  silver  from  currencies  ha.s  i  regarding  sickness  insurance,  but 
proved  a  depressing  factor  ever  since  i  that  old  age  pensions  will  be  placed 
Europe  commenced  to  demonetize  it  in  the  same  category  as  unemploy- 
back  m  the  Seventies,  and  that  this  rnent  insurance  there  being  already 
.1^  ^**®.  P*7ticiilarlv  Im-  jg  Federal  system  of  old  age  pensions- 
f.  ''®*7^  It  With  the  final  report  of  the  rom- 

.6  no  ,  however,  the  most  significant  mission  in  its  hands,  the  government 
cause  of  low  prices.  ^.j,,  fhen  have  to  decide  whether  it 

*  -  *  *  has  the  means  to  proceed  immedi-  ■ 

The  existence  of  another  influence  at.ely  with  the  social  legislation 
Is  revealed  by  the.  fact  that  since  recommended  in  if.  It  is  believed 


Insurance  Company 

Canada's  Industfial-'OrdinaryComp«fty\ 

HEAD  orncE  •  usndon.cakada 


J — ,7  .  .  .u  . —  . ^  of  its  salient  aspects  nression  in  i®  revoaiea  ny  rne  lact  that  since  ivioicmvnnen  in  ir.  it  is  neiievea 

fn^^hA^iferloVroverefTTv^he  T®®  efforts  of  recent  years  to  ob-  Lmestic  commodUv  prices  have' not  production  of  silver  h.3s|?^®a;  because  of  the  deficit  in  its 

fo.  the  period  covered  by  the  ac-  artlflc.iar  support  for  sil-  been  falling  like  t'ho^e  of  th«>  rnfi  increased  approximately  27  per  cent,  i  and  the.  still  decreasing 

ver  prlces  are  not  difficult  to  Under-  countries,  Lt  ris/ng-  and  such*^?n^  during  a  period  in  which  silver  revenue  the  government  will  proceed 
of  msjrance  companies  there  ic  the  dusUlal  depression  as  Ch°na  has  suf’  -7®’®  P*7  ounce  to  warily  and  that  at  most,  one  only  or 

f.eelmg  Of-  satisfaction  that  m  the  silver  producing  Interests  fered  raav^be  atfjbuted’ chleffv'^to  P*7  ounce  or  77  per  cent,  two  of  the  reform.s  suggested  will 

mam  they  provide  mst  the  informa-  ,his'and  other  continents  were  banditrT'political  cha^  a?d  recent  ^  ®’*“®7  of  fact,  in  recent  years  h®  proceeded  with,  the  fir.n  being 
ti.'u  that  shareholders,  poBoible  in- 1  making  some  effort  to  rehabili-  military  aggression  It  Is  worth  ‘^•tnonetization  and  increased  pro-  that  of  mothers’  allowances. 

vestors  and  policyholders,  would,  tatp  their  markets.  It  would  be  while  considering  whether  anv  Xrt  equal  - - - - 

nved-^but  -there  are  exceptions  -  equally  unnatural  if  the  collapse  of  of  ours  to  raise  the  price  of  silver  glutting  the  silver  market.  {  C'TrDI  ILTP  ATTTI  AAl^ 

Sometimes  qui-e  large  sums  are  L  jy,^(g]  fljg  might  not  inflict  on  the  silver  "coun-  fundamental  readjustments  !  N  I  hill  I  jl||l  fl|l||f|flll 

dealt  with  outside  the  range  of  the  j  ^(,ri(j’s  principal  form  of  money  had  tries  just  such  a  fall  in  commodity  have  been  tililJlliU  vrUIliUvA 

accounts;  depreciation  is  written .  net  aroused  the  interest  of  certain  prices  and  iust  such  resultant  in-  Progress.  MAIl/  MADE*  CTADir 

.aown  by  a  stroke  of  the  P«n  from  currency  theorists  dustrial  depression  as  other  nations  J**®  explanation  is  a  revolutionary  NIIW  MIJk|<  SI  AkI  F 

tay.-the  surplus  of  a  life  fund,  and  The  silver  problem  is  undoubtedly  *re  now  suffering  in  consequence  of  ‘b®  sources  of  the  XflVIllj  UinULLi 

Q«'\’er  appears  in  revenue  statement  a  serious  one.  It  represents  a.  broad  the  rising  value  of  told.  silver  supply.  Up  to  a.  few  years  ■  ^  - - 

or  profit  and  loss  account;  other  and  perhaps  permanent  readjustment  «  ai  ♦  '  *  ®'*'®  P®7  cent,  of  the  world's  sil-  London  Is  Looking  'Tor  Peiiod 

times,  sum.s  set  up  departm.entally  in  the  value  of  a.  highly  imporUnt  '^*7  output  came  from  "straight"  ,sil-  Ouiefiide>  in  rxrhan<TP 

Over  and  above  the  unexpifed  risks  metal,  with  heavy  capital  loss  both  Having  got  this  much  perspective  ver  ores,  the  balance  being  obtain-  aa  »  ^ 

reserve  form  part  of  an  apparent  to  the  holders  of  silver  and  to  Its  ®®  most  widely  proclaimed  con-  ed  as  a  by-product  from  the  mining  IMovements 

trading  transfer  but  do  not  enter  producers.  It  does  not  follow,  how-  feo'loo  of  the  silver  advocates,  one  of  other  metals.  Modern  metallurgy  - - 

into  the  profit  and  lOs.s  account  in  ever,  that  some  of  the  represenfa-  F®?’  proceed  to  the  remedies  they  has  quite  recently  reversed  this  pic-  London,  —  .An  improvement  in 

Such  a  manner  as  to  show  the  true  tions  made  regarding  it  need  be  proposed.  These  are  mainly  ture.  it  has  learned  how  to  re-  sterling  last  week  arose  partlj  from 

balance  of  profit- In  the  period.  It  taken  at  their  face  value.  three— the  American  suggestion  that  cover,  from  base  metal  ores,  silver  jssles  of  foreign  currencies  against 

seems  to  be  the  agreed  view  that  Among  these  the  most  dramatic,  *  buge  loan  be  extended  to  China  in  that  was  formerly  lost  and.  in  conse-  ;  purchases  of  gold,  and  partly  from 
where  any  fmancia;  v'lur  is  marked  and  therefore  the  most  popular,  has  ^^i'®7  enable  her  to  increase  her  quence,  only  ten  per  cent,  of  the  j  moderate  support  of  the  exchange 

by  .  the  appeare-isoe  of  lUmormal  or  been  the  disposition  of  the  s!lverite,s  Purchases  from  the  outside  world,  worlds’  silver  supply  to-day  comes  ^rem  New  York.  Jt  is  believed  that 

extraneous  deWtii  -ir  credits,  or  for  to  rank  the  fall  of  silver  as  a  prim-  Proposal  that  production  of  new  from  "straight”  silver  ores,  and  less|ibe  low  point  of  sterling  has  now 

lyhich  reserves  r-reviously  created  arv  cause  of  the.  world  depression  and  sales  from  existing  stocks  than  one-half  of  it  from  ores  in  I  been  touched,  and  that  only  narrow 

axe  released  as  no  longer  required,  i  itself.  The  depreciation  of  silver,  concurrently  be  i  which  silver  is  the  mam  constituent.  ;  fluctuations  will  occur  for  some 

some  dTsdneUve  reference  should  |they  assert,  lies  at  the  very  root  of  7«";7  agreement  and.  thirdly.  The  most  important  source  of  silver  , little  time. 


I  The  London  Life  Instwanee  Company,  London,  Ontane.  i 

I  I  am  a  profetsional  man  and  ahould  Uka  to  Imow  what  your  | 

I  proposition  is.  I  was  bom . . . . — . . . . (data)  | 
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inp  E»iifl-,r  .in  Th#.  treatment  of  trans-  1  hlS  1®  a  OeieciaDiy  Simple  view  "  - w»...  iuh  re-  c-uio  juuiic- 

toa^o^s^aH  fSnds-^^rvone  knows  of  the  present  bard  times,  for  those  °  T®w®,/°®^*7ence.  cent  years  has  indicated,  world  pro-jdiate,  achievement  of  thi.*  objective, 

t^T' iMurance  cmnnanies  are  Mnder  accept  it.  It  comfortably  over-  ^  ’®*®  ^  of  silver  Is  no  longer  gov-  but  circumstances  have  since  favnr- 

u fh looks  the  war  and  war  debts,  the  n®«‘l®  very  little  examination.  It  erned  by  the  demand  for  that  metaj.  ed  the  plan.  In  the  present  com- 

Urge  obligation^  to  thui  staffs  in  j^glaise  that  has  haunted  completely  overlooks  the  fact  that,  A  fall  in  the  price  of  silver  will  not  parativelj  quiet  and  settled  condition 

the- way  of  providing  pent-ions  at  finance,  the  tariff-  *®  order  to  use  such  a  loan  for  the  mean  reduced  production  so  long  as  |  of  the  market,  with  the  Government’s 

.  certain jrataral  ages,  and  that  to  effort  of  the  nations  to  sell  Purchase  of  goods  and  equipment  base  metals  are  being  mined  freely.  I  large  exchange  fund  in  actual  opera- 

meet  these  requirements  sums  are  other  more  than  they  buy  from  abroad,  China  first  . would  have  to  On  the  other  hand,  a  rise  in  silver  tion.  it  is  believed  that  the  authori-  ! 

transferred  annually.  Our  own  opin-  pg^jj  other,  the.  ’ross  mismanage-  Purchase  foreign  exchange  with  the  prices  may  promote  increased  out-  ties  will  have  no  difficulty  in  main-  ! 

ion.  Tor  some  time  has  been  that  of  the”  gold*standard  and  the  borrowed  silver.  In  other  words,  put  both  from  the  "straight"  silver  taining  sterling  between  the  two' 

there  15  a  note  of  inadequacy  about  ^ggyjojjf  partial  "corner"  of  the  '^®  ivould  be  removing  a  large  mass  mines  which  are  now  largely  closed  rates  mentioned.  ’  | 

.some;  of  these  transfers  even  in  nor-  ^^^rld’s  monetary  gold.  Before  pro-  of  silver  from  a  glutted  market  and  down,  and  from  other  mines  whose  Meantime,  confidence  jn  dollar  ! 
liiai  times',  and  in  some  cases  the  ppe,f jpg  to  fhe  remedies  suggested  by  l®*’'liug  it  to  China  merely  m  order  added  silver  profits  would  justify  exchange  seems  to  be  completely  i 
rf#ms  have'  alrab.st  vanished  this )  champions  of  silver,  one  should  ®be  might  return  it  to  the  open  larger  operations,  restored.  The  gold  sent  to  London  > 

year,-  'which  is  merely  passing  a  j  pg^^p  their  major  l»*rket  In  order  to  purchase  imports.  The  general  Implication  of  this  from  New  York  in  the  recent  Am- j 

lie'av-ref  bjil'deD  on  to  the  years  fDjprpprise.  **  difficult  to  see  how  that  would  would  appear  to  be  that  stiver  has  erican  export  movement,  which  was  i 

c'oir.e.  The  point  is  mentioned  par-  j  ’  *  is  *  *  in  the  long  run  raise  silver  prices, —  lost  that  stability  of  supply  which  Is  m.erely  hoarded,  here  pending  re-  | 

tlctilarlV,  because  it  seems  in  the  in-  -ii  „in*t  nf  n*  ran  afford  objective.  .  the  prime  requisite  of  a  monetary  storation  of  confidence.  Is  now  he-  | 

terests  of  shareholders  and  staff  |  ,„r;7*'  ®*  ®U.  most  oi  us  can  au  cu  The  scheme  for  restricted  produc-  meUl  and  may  even  find  itself  rank-  ing  returned.  The  movement  of  gold  i 


Strength  -  Stability  -  Service 


.«ome;  of  these  transfers  even  in  nor-  i  jpouetary  gold.  Before  pro-  ot  silver  from  a  glutted  market  and  down,  and  from  other  mines  whose  Meantime,  confidence  jn  dollar  , 

liiai  times',  and  in  some  cases  ’he  L j^j^p  j.ppjp^jpp  l,y  lending  it  to  China  merely  m  order  added  silver  profits  would  justify  exchange  seems  to  be  completely  i 

rf#ms  have'  alrab.st  vanished  this )  champions  of  silver,  one  should  ®be  might  return  it  to  the  open  '  larger  operations,  restored.  The  gold  sent  to  London  > 

year,-  'which  is  merely  passing  a  |  pgusp  to  scrutinize  this,’ their  major  l»*rket  In  order  to  purchase  imports.  The  general  Implication  of  this  from  New  York  in  the  recent  .\m- j 
lie'av-ref  bjil'deD  on  to  the  years  fD!_j.pp^jgp  "  It  is  difficult  to  see  how  that  would  would  appear  to  be  that  stiver  has  erican  export  movement,  which  was  i 

c'oir.e.  The  point  is  mentioned  par-  ’  *  is  *  *  in  the  long  run  raise  silver  prices, —  lost  that  stability  of  supply  which  Is  m.erely  hoarded,  here  pending  re-  | 

tlctilarlV,  because  it  seems  in  the  in-  -ii  „in*t  nf  n*  ran  afford  objective.  .  the  prime  requisite  of  a  monetary  storation  of  confidence.  Is  now  he-  | 

terests  of  shareholders  and  staff  ;7*7  ®u.  moei  us  The  scheme  for  restricted  produc-  meUl  and  may  even  find  itself  rank-  ing  returned.  The  movement  of  gold  i 

alike  that  a  separate  account  gov-  7°  re  JUs  .  u  .  .ilver  Tt  has  ®®'^  seems  to  hold  more  ed  permanently  lower  among  the  is  thought  by  .some  to  depend  mea-  ( 

ernink  .the  pension  fund  should  be  J  u  promise  until  one  encounters  the  precious  metals.  This  consideration  surably  on  the  result  of  the  presi- 

quoted  in  all  cases,  and  the  liabili-  Sures  ®"  ♦’»*  ^®-  •’®®®  ’’®  to  make  dential  election;  hanking  circles 

tv  should  be  specifically  known.  It  .I  trup  that  silver  irworth  only  '^‘®®  G7y®7nment.  .who  are  the  lar-  governments  approach  any  proposal  consider  that  there  is  no  rea.=on 

i5,.not  .a.  matter  that  should  be  a  se- jCgif'  ,  „,uch  in  gold^doUars  as  it  was  holders  of  surplus  stocks,  to  co-  for  the  pegging  of  sih-er  prices  with  to  apprehend  any  adverse  move-  | 

cret  amon»  the  financial  sub-corn-  ,  ^  h,,t  th«  fact  that  the  ®P*7«e  In  such  a  scheme  has  stood  extreme  caution.  Experts  on  the  ment  during  the  next  few  m.onths.  I 

mrnee  ’>®anciai  sun  com  two  years  ago  but  the^  February.  1*130,  without  any  subject  seem  generally  agreed  that  — - - ! 

^  white  *‘*®  ®^  ®  response  from  the  silver  the  long  future  of  silver  is  contin-  n.„l, 

Question  ot  Hidden  Reserves.  has  also  been  dropping  mean  hll  producers.  It  is  doubtful  whether  gent  on  som.e  new  metallurgical  de.  U***®®****'  Bank  of  Commertie 
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idden  Reserves.  has  also  been  dropping  mean  hll  pj.o(jucers.  It  is  doubtful  whether  gent  on  som.e  new  metallurgical  de- 
If  hidden  or  inner  I .f,  riaii  J  India  could  secure  herself  from  ulti-  velop-.nent  (such  as  a  non-tarni.sh 

icate  one  with  jn- j  3t  least,  of  this  .t^*‘ .  i  au.  pjgte  loss  by  making  any  such  ar-  alloy)  which  will  widen  its  indus- 


“The  question  of  hidden  or  inner 

reserves  Is  a  delicate  one  with  in-i--  .  ri  cs  in  thp  nrice  of  ***‘*‘^*®  ijj  a.uj  <ai-  anxjy  f  vvuij.u  wm  wiucu  JL^  juuu?- 1  — - — - — — 

surance  companie.s,  but  where.as  in  I  to  a  rise  P  '  ‘  rangemant,  but  in  any  event  her  trial  use.  rather  than  on  any  prob-  ToroBto.--Dividend  of  two  and  a' 

some  cases  the  buffer  thus  erected  tn  dav  it  vvlll  buv  Proposal  to  consider  one  has  not  been  able  effort  to  reinstate  it  in  its  for-  half  per  cent,  was  declared  bv  the 

to  m.eet  the  fifst  onslaught  Of  ad-jv®7^/^  ‘^-:  .  ^  mer  high  place  as  one  of  the  world's  Canadian  Bank  of  Commerce  direc  i 

_ _ _ _ _ _  ,....,11,.  about  two-tniras  me  quanuiy  o;  The  BlU-MetlAn  nf  a  hiTnotain.-  /-nr.  nrinrinal  mnnev  motale  A  .....  ...  _ I..;..  ,  I 


Canadian  Bank  of  Commerce  j 
Reduces  Dividend  to  2H%\ 

Toronto. — Dividend  of  tw-o  and  a 


to  meet  the  first  onslaught  of  ad-  fwn  thirds  the  "auantitv  of  „  ‘®®7  b’*®  Pl®®®  ®®®  ®-  i^be  world's  Canadian  Bank  of  Commerce  direc-  i 

verse  conditions  is  really  substan-  ®bou  .  two  tm,^  tae  q  The  suggestion  of  a  bim.etalllc  cur-  principal  money  metals.  A  drying  tors  for  the  third  quarterly  period.' 

tial,  in  others  it  exists  only  in  the  t  J-n  Uar«  a-n  7®®®^’  ^'b*reby  the  countries  adopt-  up  of  demonetized  surpluses,  and  I  payment  will  be  on  September  1  to ' 

minds  of  those  who  assume  thatal!  bou.-ht  two  years  a„o.  g^^^  improvement  of  oriental  trade  are  Us  Lua reholders  of  record  Tuiy  31.  ! 

companies  are  alike  strong.  ,  There  ,  wl%  true  th«  immediate  hopes  |  new  rate  compares  with  the  I 

a,r.e.  of  course,  arguments  which  may 
be  quoted  against  the  publication  of 
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Assets  (Dec.31,1931)  $8,125,139 
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This,  "'ould  be  serious  eneugh  to  pjopeigry  reserves  and 

the  world  if  it  were  true  that  ona-  ejttbllsh  a  fixed  relation  between 


are.  of  coarse,  arguments  which  may  ^  ,0,  it*  buy.  ™  two  -netafs 

be  quoted  against  the  publication  of  price  of  silver.;  but  J®®  P7ice  of  these  two  ■®et3ls^ 

the  .extent  of  such,  reserves,  hut  thej  India,  exa,in- 


future  requirement  by  legislation. 

.  "The  other  Important  reconim 
dation  by.  the  official  .accountant 
that  where  a  holding  company  1 
iiivestn)6hts  in  subsidiaries,  the  p 
fits  and  losses  of  such  subsidiai 
should  be  stated.  Linked  with  t 
is.  the  question  of  valuing  the  sha 


rot  the  value  01  silver  nuc  tne  vaiue  .moloved  and  bv  thus  extending  ''®®  oniy  a  seaponwj  states- 

01  the  pound  sterling  that  governs  '[H  cr^jf  Sd  tend  tl  Chairman  of  the 


^  f  regular  three  per  cent.,  and  it  is  in  1 

It  is  true  that  the  various  projects  lin«  the  recent  declarations  of  -RARITDIF.  FISH  rAlrH  HIGHER, 
for  bolstering  up  silver  have  had  ’he  Bank  of  Montreal.  The  Royal  Halifax.  —  There  was  a  slignt 
the  support  of  some  high  authori-  Bank  of  Canada  and  Bank  of  Tor-  increase  m  the  total  landin.as  of  fish 
ties.  One  should  not  unduly  dis-  onto.  during  May  last  in  the  three  Man- 

count  the  serious  attitude  toward  — - -  - - ’iJne  Provinces,  the  gain  being  made 

the-ai  of  men  like  Sir  Rob,ert  Horne.  DilET  EXP.AVSIOV  rv  OrEBEC.  •°  Brunswick  aad  Prince  Fd- 
who  is  not  onlv  a  seasoned  states-  ’  ....  ward  Island,  while  Nova  Scotia  nad 

man  but  who  as  Chairman  of  the  Quebec.  ■—  Butter  and  cheese  mak-  a  falling  off  as  compared  with  the 
Burma  Corporation  oroducins  6  -  1®*  i®  Quebec  Province  continues  to  8am.e  month  last  year.  The  total  for 


ate  In  this  bimetallist  experiment  ? 


Petroleum  Exports  Increase. 

Ottawa. — The  exports  of  Canadian 
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758  as  agsiast  27.702.  Uhlted  Statee 
I  and  Newfoundland  were  the  heaxdest 
!  purchasers 

60LD  HBICS  FROM  CBTDEBSU5. 
Winnipeg.  —  A  gold  brick  froa  the 


position  na^  loeen  aounaanuy  evi-  ture.  r-urtnoemoro,  i.u®  ..im,.*,  wa*  fanor,  CUeese  Buttpr 

s  ••  - . ^ 

forced  by  the  legislature,  and  we  ’hat  one-half  the  Je^.^n.fl®*®  arbitrarily  raising  the  price  of  silver  | * . 

bars  b0t.a  wltb  approval  thal  tl.  Sr  ba?  ■  . . . 

accountants  m  certain  cases  have  »uraiiy  ‘‘.7*;.  ent  .one.  _ vi—  _ 


accountants  in  certain  cases  have  suraiiy  ^  --- 

been  stiffening  their  requirements  K®r  theo.  -  ^  — 

.  Wore  signing  the  balance  tbeexs.  ’b®  world  s  popula^ 


empire  product.  The  problem  of 
silver  has  much  in  common  with  the 
problMn  of  all  other  commonditv  | 
prices.  _  _  | 


ur  petroleum  products  In  June  showed  a  :  Cryderman  mine,  in  Manitoba,  was 
n-  verv  large  increase  over  those  of  |  shipped  to  Winnipeg  by  aeroplane 
•  last  year^  Oil.  gasoline,  and  naphtha  recently  en  route  to  the  Mint,  at 
r  totalled  1,033.905  gallons  as  compar- 1  Ottawa.  Thle  is  Manitoba’s  naiwetit 
ed  with  270.892;  mineral  oil  3.858.-  gol*!  producer.  It  has  a  60.tou  mill 
718  as  against  36,214 ;  coal  oil  298.-  *  ^n'd  a  crew  of  35  men. 


before  signing  the  ha lanca  Sheets.  j^^jg  „  jt  is  to  be  suggested  that  the  1  And  aav  hope  of  raising  the  gen- 

In  a  great  measure  the  matter  lies  together  buv  only  five  per  British  Empire  should  decide  at  Ot-  eral  level  of  commodity  prices  i 

in  the  accountants  hands,  and  noth-  world’s  total  ex-ports.  A  tawa  to  lead  a  bimetallic  movement  through  the  medium  of  silver,  rests  ! 

ing-  1b  more  likely  to  effect  an  im-»  pf  gn  the  -countries  appre-  by  Itself  adopting  a  bimetallic  em-  squarely  on  a  degree  of  International  I 

pr'ovement  than  the  appearance  of  a  influenced  by  silver  prices  plre  currency  and  should.  In  doing  co-operation  which  if  attainable  could  ! 

clause  in  the  Cerificate  expressing  jjpt  represent  eight  per  cent.  so.  place  an  enhanced  value  on  sil-  operate  more  directly  and  more  eco- 1 

more  or  less  polite  disapprovaT  of  pj  world’s  markets.  ..ver  for  currency  purposes,  it  is  not  nomlcally  through  existing  currencies 

certain  items  in  the  accounts.  In  xjje  statement  that  “halt  the  world  difficult  to  predict  the  results  of  without  the  elaborate  and  risky  ad- 

tihip  even  ■  insurance  shareholders  no  longer  buv .  from  the.  other  such  an  enterprise.  venture  of  an  untried  bimetallism. 

will  seize  on  such  a  reference,  and  y^pcause  of  cheap  silver,  there-  It  is  perfectly  ob\-1ous  that  the  - - — - - - 

then  the  hoard  will  be  compelled  to  _ _  rest  of  the  world  would  proceed  to  irromm  Tftu-her 


then  the  hoard  will  be  compelled  to  rest  of  the  world  would  proceed  to  Di..k,b« 

act-  •  ■  .  — - -  ~  "  ~  make  all  its  paj-ments  to  British  ^“rden  Arreasre  Htm  r. 

"Recently  One  of  our  greatest  ac-  There  will  he  many  insurance  com-  countries  with  silver  and  demand  Halifax. — The  Nova  Scotia  Depart- 
countants  declared  that  the  law  is  panies  to  which  such  a  code  will  gold  in  pa>-ment  of  al!  obligations  ment  of  Agriculture  reports  an  in- 
not  the  full  measure  of  their  res-  merely  be  a  justification  of  current  from  these  countries.  That  is,  bul-  crease,  in  the  acreage  planted  to 
fionslbilities.  and  that  accountants  practice,  but  here  and  there  the  re-  Uon  movements  would  consist  of  a  garden  crops,  both  for  home  con- 
intend  to  set  a  code  of  ethics  well  suit  will  be.  to  effect  desirable  flow  of  silver  Ipto  the  empire  .and  a  i  sumption  and  for  the  local  markets.  1 
aheid  of  all.  legal  requirements,  changes.”  ,  how  of  gold  out  of  it.  The  ultimate '  and  also  for  canning  purposes.  * 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MORE  BUOYANT 
OUTLOOK  THAN 


Coal  Imports  Show  Trend  of 

Trade  in  Favor  of  Great  Britain 


THE  nNANClAL  TIMES,  MONTREAL.  JtlLY  29,  1932. 

E55  OUTLOOK  I  Idevelopments 

-  CONSTRUCTIVE 

f  ctnr  RrUnin  DURING  JULY 


mvasn  I  Ottawa.  —  Imports  of  British  an-  j amount  was  2,069.577  tons.  i\evi«w  or  ^onoiuom  m  uniiea 

UOD  vOMC  TIMC  'thracite  during  the  six  months  end-  i  months  the  import.  States  is  Much  More 

1  Vll  UVlTIlj  IIlTlLl  .  T  1.  u  1  11  j  !  of  United  States  anthracite  was  867,-  Hnnf>fiil 

a  ing  June  have  broken  all  records,  the  ,  -g^  ^3  compared  with  1,150,984 

t  •1C'*  rv  t  amount  to  date  being  389,931  tons.  In  |  tons  in  the  same  six  months  of  1931.  »  AireAiuKiir  oic'  cAr^riD 

ImiMiial^ Comer ence  One  or  Con-  same  period  last  year  the  Import  Values  in  relation  to  retail  cost  are  LAUSANNE  BIG  FACTO 

struchve  Features  Seen  by  of  that  commodity  was  318.760  tons,  i  interesting.  The  average  value  of  |  - 

Bank  of  Montreal  Imports  of  British  anthracite  have  jthe  British  anthracite  imported  this  !  oew  York. — The  net  effect  of  eco- 

_  been  increasing  in  the  last  five  years  I  year,  according  to  the  records  of  the  :  homic  developments  this  month  has 


kPITPT step  in  the  direction  of  a  f’nal  set- 1 
IfcVfcLUrlHhNIo  tlemem  of  the  prowem. 

^  *  tili vl  Irllili  1  L/  jjj  jjjp  United  States,  the  last  few  | 

weeks  have  brought  a  number  of  fa- 1 
j  J  Kljl^  1 1  y  P  vorable  developments,  along  with  | 

events  of  a  less  encouraging! 
|\Ttni]^P  Illf  V  i  ®°rt.  New  banking  difficulties  arose  j 
l/ulllPiU  JULI  'tt  Chicago  district  early  this: 

'  month  resulting  in  a  number  of  bank: 
_  .  ,  ~  TUT"  .  , ,  •*  J  failures,  an  increase  in  the  amount 

Keviow  of  Condibons  in  United  money  in  circulation  to  a  new 
States  is  Much  More  high  record,  and  an  apparent  in- 

Hopeful  crease  in  hoarding.  The  critical 

_ _  situation,  however,  was  promptly 

LAUSANNE  BIG  FACTOR  ’"tnefar'o’nTld^nce  has  undobted- 

„  ,  ~~  ,  I  ly  received  a  strong  stimulus  from 

New  York.  The  net  effect  of  eco- ,  cessation  of  the  gold  outflow, 
)mic  developments  this  month  has  ^  virtual  certainty  that  no  fur- 


LAUSANNE  BIG  FACTOR 


MINERALS  BRIGHT  SPOT 


and  imports  from  the  United  States  ;  Dominion  Bureau  of  Statistics  is  j  been  unquestionably  constructive,  jarge-scale  withdrawals  of  for- 

have  been  decreasing.  In  the  fiscal  !  $5.25  per  ton,  while  the  average  value  i  states  the  Guaranty  Trust  Company  ,  g,-  balances  from  the  American 


larious  factors  combine  fbls  >  (jreat  Britain  and  in  1931-  ported  this  year  was  $7.92  per  ton.  The  Guaranty  Survey,  its  monthly  i  country’s  gold  stock  increased 

month  to  produce  a  greater  buoy-j^  amount  was  886,938  tons.  The  Domihion  Fuel  Board  estimates  review  of  business  and  financial  503  OOO  000  during  the  four  weeks 

ancy  in  the  general  outlook  than!  ^<>26-7  Canada  imported  3.780,-  1  that  8  tons  of  Welsh  anthracite  are  conditions  in  the  United  States  and  largely  as  a  result  of ' 

has  be^  observed  for  a  long  Ume !  ^^^3  the  United  States  and  1  equal  to  10  tons  of  United  States  abroad,  which  has  just  been  pub-  reiga,ses  of  gold  previously  ear- 1 

past.  Outweighing  all  other  consid- 1  jgg^.o,  after  a  steadv  decrease,  the  '  anthracite  in  heat  production.  lished.  The  Lausanne  conference  foreisn  account 

erations  in  this  respect  is  the  fact  |  _ _  .  ..  -  ■  ..  -  —  has  reached  an  agreement  virtually  • 

that  the  Imperial  Economic  Confer-  •  «  bringing  renaration  navments  to  an  i  I  _  I  _  I  ■ 


ence  has  just  convened  at  Ottawa 
— the  most  important  gathering  on 
matters  connected  principally  with 
the  improvement  of  trade  and  com¬ 
merce  that  has  ever  been  held  un¬ 
der  Empire  auspices.  In  Canada,  as 


WHEATCARRY-OVER  BUILDING  TOTAL 
STILL  VERY  LARGE  i  AT  A  LOW  LEVEL 


lished.  The  Lausanne  conference  ^^^rked  for  foreign  account. 

has  reached  an  agreement  virtually _ 

bringing  reparation  payments  to  an  j  ^  ^ 

end;  Congress  has  adjourned  with-!  SuStnCSS  Ifl  tflB  rV€St 

out  enacting  any  of  the  proposed  i  _ 

measures  that  carried  serious  |  Weekly  Report  of  the  Can 
threats  to  business  recovery;  the.  credit  Men's  Trust  Associat 
outflow  of  gold  has  ceased,  and  I- 

there  has  been  some  increase  in  ivinnineir _  \'n  Imnrnvemf 


Weekly  Report  of  the  Canadian 
Credit  Men's  Trust  Association. 


BnvZtnr!’  '  Bureau  of  Statistics  Issues  Report '  Prices  Also  Lowest  Since  Record  -American  stocks  of  the  metal;  com- ““'‘3^j^gjjgr'°jj^.  jg  reported  dur- 

mes  ^  great  advantage  to'  the  i  —Last  Year’s  133,000,-  i  Was  Started  in  prices  have  displayed  more  Ljj  ^j^g  3^  Manufacturing 

lues  01  great  a^^antage  to  me  1  n  .  ,  firmness  than  has  been  visible  in  fontinnes  iiist  fair  wholesale  trade 

British  Empire  primarily  and  to  000  Bushels  1920  manv  months-  the  bond  market  hasP°°\'“^®‘? 

■ivorM  ti,.,  montns,  tne  oono  niai  kvi  ndsj^mg,  ^gtaj]  t^ade  fairly  active.  Both 

worm  cona.uon..  Uitticulties  in  the  - -  -  strengthened  under  the  influence  of  wholesale  and  retail  collections  lust 

path  of  the  conferees  admittedly  Ottawa.  —  Canada’s  wheat  carry-  Ottawa.— The  value  of  the  build-  renewed  confidence;  and  some  ba-lj  coiiecuonc  jusi 

exist,  but  confidence  of  worthwhile  pygj.  rhe  end  of  the  crop  year,  I permits  issued  by  61  cities  dar-  gjc  industries,  notably  iron  and  I  Kpgina- _ Wholesale  groceries  re- 

accomplishments  13  firmly  heid  I  n-  different  $4,386,349;  this  was  a  j  steel,  have  reported  unexpected  m- 1  „  ^ry  ^ 

til  the  conference  concludes  and  its!^'^‘5  ne  very  1111.6  o'^iereni  $993,157.  or  17.1  p.c.,  as  creases  in  outnut  As  offsetting  ?  u  ^  /  lair.  ciry  goons  onij 

agreements  are  known,  it  is  idle  to  :  from  the  record  total  which  this  compared  with  the  May  total  of  $3,-  factors,  there  have  been  further  re-  rin  rnTronmrv  onfer  Wholt! 


- -  ...v  . . .  ,  J  ,  J  i-uc  may  ui  ya,-  laciors,  mere  nave  oeen  lurinei  r«-  j  roimtrv  oiiiei:  Whole- 1 

speculate  upon  the  issue,  according  country  had  on  hand  at  the  same  ,  289,506,  while  in  comparison  with  cessions  in  railway  freight  car  g 

to  the  current  business  summary, time  last  vear  Rnrean  nf  statistirc  !  June.  1931.  there  was  al.sn  a  decline  1  iaoai„ac  ir,riinatnrs  nfl!  .  COliecuons  current  accounts 


to  the  current  business  summary ,  ume  last  year,  Bureau  of  Statistics  j  June.  1931,  there  was  also  a  decline  loadings  and  other  indicators  of  retail  «irm 

^f  the  Bank  of  Montreal.  j  officials  estimate.  The  total  carry- ;  ^f  or  49.0  p.c.,  the  value  business  activity,  and  a  reappear-  Moose  Jaw. _  No  improvement  In 

The  principal  other  factor  mak- ;  over  last  year  was  approximately  i  f°^  month  having  been  $8,593,-  ance  of  banking  disturbances  in  conditions  generally  is  reported 
ing  for  a  brightening  of  the  out- j  133.990,000  bushels.  1 The  aggregate  for  the  Um  some  areas.  The  latter,  however,  ^Ug  ^.ggj,  Wholesale 

look  IS  that  the  Prairie  Provinces!  Figures  released  from  week  to  i  of  l9o-,  viz.;  52-,oi  *  a43, ;  j^ave  been  localized  aad  now  appear  retail  trade  just  fair.  Collec- 

approach  the  critical  period  of ;  week  by  the  Dominion  Bureau  of  I  lower  than  in  1931  and  also :  have  spent  their  force  without  tinns  fair 


BEST  f^ROCUMlAa^i^: 

SCOTCH 


look  is  that  the  Prairie  Provinces!  Figures  released  from  week  to  i  ™9uths  of  1932,  viz.:  $22,577,143, ;  have  been  localized  and  now  appear  retail  trade  just  fair.  Collec- 
approach  the  critical  period  of ,  week  by  the  Dominion  Bureau  of  |  w^-s  lower  than  in  1931  and  also :  have  spent  their  force  without  ^icns  fair 

harvesting  with  prospects  notably  j  Statistics  of  the  visible  supply  of  in  any  other  year  of  the  record;  in  greatly  affecting  business  sentiment  Saskatoon.—  Wholesale  groceries 
better  than  for  the  last  three  years,  I  wheat  do  not  correspond  w  ith  the  j  ibis  connection,  however,  it  is  Im-  throughout  the  country.  Partly  as  a  re^iain  fairlv  good  hardware  boots 
and  that  despite  a  late  season  in  final  carry-over  figures  for  the  crop  |  portant  to  note  the  considerable  de-  result  of  these  events  and  partly  be-  gjj^  shoes  fair-  oils  and  greases 
some  other  parts,  the  crops  of  the  year.  The  visible  supply  includes  i  cline  in  the  wholesale  costs  of  build-  cause  panicky  conditions  inevitably  jg^j.  dry  "goods’ fairlv  good  Busi- 
Dominlon  generally  give  proimse  of  all  the  wheat  in  Canada  except  that  i  mg  materials,  the  Bureau’s  index  tend  to  wear  away  as  time  goes  on.  I  still' renorted  fairlv 

satisfactory  yields.  The  price  of  on  the  farms,  in  the  flour  mills,  and  having  fallen  from  144.5  in  January-  the  psychological  basis  for  econo-  catisfactorv  countrv  onlv  fair  Col- 

wheat  continues  low,  but  the  cost  that  in  transit  west.  It  also  in-  June.  1929,  to  78.6  during  the  first  niic  progress  in  the  United  States  ^.-hnipsaie  and  retail 

of  production  in  the  Canadian  IVest  eludes  Canadian  wheat  which  Is  on  half  of  the  present  year,  or  by  45.6  seems  stronger  at  the  present  mo-  temgjn  fair" 

•will  also  be  exceptionally  low  this !  its  way  through  the  United  States,  p.c.  The  1926  average  equals  109  in  nient  than  it  has  been  for  ,  some  f'o|n.urv  _  WboieciaiP  and  mtaii 

season,  and  a  bountiful  yield  of  i  On  the  other  hand  the  annual  carry-  calculating  these  index  nunubers.  time.  £rrnrariP?\hnn-  a  fairlv 

gram  should  change  for  the  better ,  over  statement  takes  into  account  Some  50  cities  furnished  detailed  Situation  in  Germany.  volume  while  turnovL  in  other 

conditions  in  all  parts  of  the  coun- i  the  wheat  on  the  farms,  that  in  the  statements  showing  that  they  had  nocnita  the  better  hack'^rnimd  Hnel,  nanHnV.L  ta  he  t  nican 

try.  Canadian  flour  mills,  that  in  transit  issued  nearly  400  permits  for  dwell- 


, WHISKY 

am  HUDSONS 


INCOBPORATeo  2—  M*v  1670 


Canada  has  shared  too  in  the 
stimulation  resulting  from  the  suc¬ 
cess  of  the  Lausanne  Conference 
and  from  the  announcement  of  the 
British  Conversion  Loan  which 
combined  with  other  factors  have 
given  a  moderate  upward  move¬ 
ment  to  the  markets  for  securities. 


over  statement  takes  into  account  Some  oO  cities  furnished  detailed  Situation  in  Germany.  volume  whi  e  turnover  in  other 

the  wheat  on  the  farms,  that  in  the  statements  showing  that  thev  had  horUarr.„Tid  ’  turnover  in  otner  | 

Canadian  flour  mills,  that  in  transit  issued  nearly  499  permits  for  dwell-  continues  to  be  of  a  disap- . 

west,  but  does  not  include  what  is  in  ings  valued  at  ovLTl  199  99o  and  Pro^nded  by  the  agreement  at  Lau-  pointing  nature,  with  no  immediate 
the  United  Sfntps  -aaL  o  i7in  ’  .u  u  7i7i  sanne,  conditions  in  Germany  are  signs  of  improvement.  Collections , 

The  visihlf^ftnrkc!  In  storp  nn  Tniv  Still  highly  Unsettled.  Recent  events  on  current  accounts  being  taken 


ment  to  the  markets  Jor  securities. $1,259,000  #d 
*•  r  1  •v-.Mo.  Iriis  woula  indicate  that  ivpiv 

th  °  <100- .Canada  would  have  a  carry-over  of  imnrovemen 

of  I  approximately  25,900.000  bushels  recZpH  In  t 


Canada  has  been  seen  during  the 
month  in  the  reception  of  a  $20.- 
C90.000  issue  by  the  Province  of 
Ontario,  this  being  quickly  sub- 


nip  ^190  npr  't  fh  ^h  I1H  conditions  in  Germany  are  signs  of  improvement.  Collections  j  fato  industry  in  this  province,  Mr.  |  ing  of  other  activities  as  well  as 

pVtimpTPri'^T''^^  t  an  ouiia-  g^jjj  jjjgjjiy  unsettled.  Recent  events  on  current  accounts  being  taken  Boulter  said  that  “this  is  a  period  endeavoring  to  secure  what  may  be 

*'’•1(10  ivin  n  if"  there  have  emphasized  the  political  care  or'  promptly,  slight  improve-  when  farmers  in  particular  should  considered  necessary  legislation  and 

f  ^^ting  -tay.  autnorlty  ym-est  that  hampers  efforts  toward  ment  being  shown  in  reduction  of  organize  to  protect  themselves”  and  freedom  from  unjust  or  unlawful 

9  1  H  an  recovery  in  that  country  While  the  old  past  dues.  if  evei  the  potato  industry  needed  exactions. 

H  ,  t*!  Change  of  regime  in  Prussia  is  still  Edmonfnn.  —  Both  wholesale  and  protection  it  is  to-day.  Co-operation  While  in  the  main  the  associa- 

‘’■nnnn  Ah  ’"^cent  to  permit  of  a  clarifica-  retail  trade  reported  just  fair,  whole-  has  meant,  in  thirteen  years,  the  tions  whose  names  appear  in  the 

,wO  ,iiu  vo.siM  ,uuo  respect-  political  outlook,  if  is  j,ale  groceries  show  a  slight  in-  means  of  opening  a  market  of  tre-  report  are  purely  Canadian,  a  num- 

.  -  hoped  that  the  dictatorship  will  crease  in  volume,  other  lines  re-  mendous  size.  ber  are  connected  with  organiza- 

bushels  I  rpi-fla  a  ™  n  ° vf^  May  193.,  was  ^ark  the  beginning  of  a  more  or-  main  fair;  retail  irade  slightly  bet-  Mr.  Boulter’s  report  showed  that  tions  whose  headquarters  are  in  the 

-  I  o^th*°  WU®bec  and  Ontario^,  (jg^ly  situation  than  has  existed  in  ter.  Collections  continue  quiet.  the  potato  crop  in  this  province  last ;  United  States.  The  names  of  all 


more  wheat  this  year  than  last.  How-  u  Wp  thpfp  fn  •  ^ derly  situation  than  has  existed  in  ter.  Collections  continue  quiet.  the  potato  crop  in  tnis  province  last ;  tmiiea  Maies.  me  names  oi  ai 

ever,  there  aremanv  factors  that  „„  h  tfi'  ^  increases  ot  the  last  few  months.  Vancouver. — Manufacturing  quiet,  year  was  considerably  lighter  than  j  classes  of  associations  published  ii 

will  tend  almost  to  wdpe  this  out.  Ft,-  ^Hpriin  The  outstanding  financial  event  retail  trade  just  fair;  wholesale  that  of  the  previous  year  and  the  the  volume  number  856  main  bodies 

Last  year  it  was  estimated  that  «n-o  j  of  the  month  was  the  agreement  at  groceries  fairly  good;  hardware  quantity  sold  last  year  was  very  and  594  branch  or  affiliated  associa 


the  potato  crop  in  this  province  last ;  United  States.  The  names  of  all 


the  last  few  months.  Vancouver. — Manufacturing  quiet,  year  was  considerably  lighter  than  classes  of  associations  published  in 

The  outstanding  financial  event  retail  trade  just  fair;  wholesale  that  of  the  previous  year  and  the  the  volume  number  856  main  bodies 


scribed,  in  large  part  by  small  in-  there  were  19.990.999  bushels  of  ^  Manitoba,  Lausanne  conference  on  July  8,  fairly  good.  Collections  on  current  little  more  than  a  third  of  the  pre-  tions,  making  a  total  of  1,369  organ- 

wheat  on  the  farms  in  Canada.  This  tne  largest.  whereby  the  German  reparations  ac-  accounts  being  met  promptly,  but  vious  year.  Upwards  of  7,000.000  izations._with  a  combined  inember- 

In  the  process  of  liquidation  Can-  year  the  stocks  on  the  farms,  ac-  compared  with  June,  l.,al,  count  is  to  be  liquidated  by  a  single  old  past  due  accounts  still  very  dif-  bushels  had  been  sold  from  the  ship  of  746.322. 

ada  already  has  proceeded  far.  cording  to  the  Bureau  of  Statistics,  .  ®  '^'ere  decreases  in  all  pro\-  pajment  of  3.900,000,000  marks  ficult  to  collect.  1939  crop  and  of  the  1931  crop  ap-  - 

Capital  structures  have  been  re-  have  been  almost  entirely  wiped  ‘ .  ova  Scotia,  cmtario  (about  $715,090,090).  - proximately  2,500,000  bushels  were  Alhprl-a  Prnnn  PirimieA  Tn 

organized,  inventories  written  down,  out  in  order  to  receive  the  benefits  the_  greatest  loss  of  $1,-  inasmuch  as  it  was  informally  Co.nneration  Is  UrpeJ  For  disposed  of.  n 

losses  absorbed,  and  stocks,  both  of  the  five  cents-a-bushel-bounty  P.-'’-  ^  ,  agreed  that  ratification  of  the  upcraiiuu  is  v^rgea  rur  -  Above  the  Average 

wholesale  and  retail,  reduced  prac-  given  by  the  Government.  Then,  the  che  larger  cities,  Montreal  re-  agreement  by  the  respective  gov-  Potato  Cirowers  Or  Islaind  Ottawa  Issiiiss  Rannr  On  —  _ 

tically  to  a  hand-to-mouth  supply,  flour  mills  have  not  as  much  wheat  ^^rded  an  increase  in  the  value  of  ernments  should  await  a  reconsid-  ' - -  issues  ivepor 

thus  putting  business  in  a  position  on  hand  as  a  year  ago.  Further,  permits  issued  as  compared  with  eiation  of  the  war  debts  owed  to  Maritime  Bureau  The  Financial  Times.  Organization  In  Industry  . 

for  a  sharp  recovery  when  the  there  is  not  as  much  in  transit  west,  preceding  month,  but  a  decline  United  States,  the  practical  re-  Charlottetown,  P.E.I.— At  the  13th  -  IFftif 

turn  comes.  Meanwhile,  no  change  Canada’s  carry-over  has  been  con-  compared  with  the  corresponding  suits  to  be  realized  from  the  treaty  annual  meeting  of  the  Prince  Ed-  Ottawa. — The  annual  report  of  the  nrn-r»f>-'t-  cnntiniiinp-  tn 

of  moment  in  the  general  business  j  bp  during  the  past  month  in  1931,  while  Toronto.  \v  in-  g^g  wholly  problematical.  The  Uni-  ward  Island  Potato  Growers’  Asso-  Federal  Department  of  Labor  on  tn  a^iiarvnot°nnTi=:irforahiv  nhnvo 

„„„  V.„  fivp  vpar.s.  Tt  i.a  verv  much  above  nipeg  and  Vancouver  reported  de-  ti,^  AH„,ini=t,.a.  i, n, _ _  - - -  point  to  a  harvest  considerably  above 


proximately  2,500,000  bushels  were  Alberta  CroDs  Promise  To 
'  -  Be  Well  Above  the  Average 


Potato  Growers  of  Island  ^  Ottawa  Issues  Repor  On 

Maritime  Bureau  The  Financial  Times.  Organization  In  Industry 


Edmonton.  —  Grain  crops  in  Al¬ 
berta  are  entering  the  ripening  stage 


of  moment  in  the  general  business  j  tmually  creeping  tip  during  the  past  ™onth  in  1931,  while  Toronto.  Win-  g^g  wholly  problematical.  The  Uni-  ward  Island  Potato  Growers’  Asso-  Federal  Department  of  Labor  on  in  i^h/rv-aot^rnTicirforahiv  nhnvo 

situation  can  be  recorded.  Ship- i  years.  It  is  very  much  above  ri*P  S  and  Vancouver  reported  de-  States  Congress,  the  Administra-  eiation,  held  here,  the  largest  in  the  Cirganization  in  Industry,  Commerce  nast  few  vears  accordin' 

ping  has  a  fair  degree  of  activitv.  ■  bf’rmal.  The  average  for  the  past  creases  in  both  comparisons.  Of  the  ggij  y,Qyjj  gj-  yjjg  major  politi-  history  of  that  organization.  J.  W^  and  the  Professions  in  Canada,  for  y  yy^  fortni'hflv  renort  ’of  the  De* 

_  _ _  '.lien  veare  nrnhahiv  wnii  rt  not  he  Other  Cities.  Sherbrooke.  Guelnh.  \i-  _ 1 _  . . .  _  _  .non  1 _ ro  me  lortnionuy  repori  or  me  ue- 


ueaai  a  itxii  Ui  atllMiy.  .  ‘  - .  ,  r.i_  1-1  1  1  «...  uuu,  auu  uulu  ui  cue  luajui  uit-iuiy  ui  luai  « n  £;<auiz,fai  luu .  o .  %v  .  eiuu  me  1  vfieaoiijuo  iu  v.auaua,  ic/i  fnrtni<vVif  iv  rpnnrt  nf  tViP 

Exports  of  grain  from  Montreal !  years  probably  would  not  be  other  mties,  Sherbrooke*  Guelph^  M-  parlies  have  declared  against  Boulter,  secretary  and  manager  of  the  year  1932,  has  just  been  distri-  nartment  o?  Agriculture  While 
have  been  large  latterly,  and  arej°^’®’'  79,090.000  bushels.  cancellation  of  the  debts;  but  only  the  association  and  deputy  minister  buted.  The  volume,  which  contains  natchv  conditions  exist  in  some 

now  about  2,000,000  bushels  in  ex-;  ’  sor,  '  ood  stock  and  Nanaimo  'odi^-  Congress  has  expressed  definite  op-  of  agriculture,  stated  in  his  report  the  names  of  all  known  associations  places,  and  there"  are  certain"  d’is- 

cess  of  last  season.  while  ship- j  ffTMP  MfCU/CDDIMT  '^d  t  position  to  any  further  considera-  that  the  year  just  passed  was  the  of  the  classes  mentioned,  gives  some  yyicts  which  will  not  have  a  heavy 

ments  of  live  stock  to  Great  Brit-  Pllj  fVul  AIIjI  1  and  June,  1931.  th  f  t  '  question  of  revision  in  most  trying  and  most  difficult  ot  j  idea  of  the  extent  of  organization  crop,  the  greater  proportion  of  the 


now  about  2,990,999  bushels  in  ex¬ 
cess  of  last  season.  while  ship¬ 
ments  of  live  stock  to  Great  Brit¬ 
ain  are  continually  larger  than  for 
several  years  past.  The  fall  in  the 
pound  sterling  and  the  rise  in  the 
American  dollar  have  stimulated 
imports  of  coal  from  Great  Britain, 
these  having  increased  to  413,069 
tons  to  June  39ih,  a  gain  of  58,035 
tons  over  last  year. 

The  bane  of  business  is  still  the 
low  level  of  commodity  prices.  Tak- 


and  June,  1931. 


t  f  tn  •  question  of  revision  in  most  trying  and  most  difficult  ot  j  idea  of  the  extent  of  organization  i  yjyg  greater  proportion  of  the 

ihe  aggregate  for  me  first  six  accordance  with  changes  in  the  ca-  any  since  the  organization  had  been  among  those  identified  with  the  in-  province  continues  to  have  prospects 

montns  of  tnis  year  was  very  much  pacity  of  European  nations  to  pay-  formed.  During  the  past  ten  years,  |  dustrial  and  commercial  life  of  the  for  a  very  good  yield  of  all  grains 

lower  than  in  the  first  half  of  1931  Despite  the  existing  uncertainty  as  he  said,  the  spectacle  had  been  wit- :  Dominion,  and  also  indicates  the  and  for  a  plentiful  supply  of  feed. 

F/  of  the  record  the  attitude  that  will  finally  be  nessed  of  an  industry  which,  at  the|  development  of  organization  of  W'heat  is  in  head  in  all  localities 

clnco  the  cost  of  building,  as  adopted  by  the  United  States  gov-  time  meant  little  or  nothing  to  the’ those  who  are  connected  with  pro-  and  coarse  grains,  while  late  in  some 


EXPORTS  HIGHER 


province  continues  to  have  prospects 


At  $7,377,790  Against 
$7,162,049  In  May 


Exports  of  newsprint  paper  from 


1926  as.  190.  the  Dominion  Bureau ,  j^g^  g  $7,377,799  according 

of  atatmtics  report*  the  index  attheij^  report  of  the  Dominion  Bu- 
end  of  June  as  6b. 6,  compared  with;,.-.,,  ctafictirc  tvii-  =iitrht. 


in  May,  1932.  and  71.9  in  June, 


reaii  of  Statistics.  This  was  slight- 
h  in  excess  of  the  $7,162,949  ex- 


T  ;  low  the  $19,969,585  recorded  in  June 

$3,399,09  in  June,  the  drop  being  ;  jg.j  .^.pg,. 


wholly  in  imports,  the  value  of  these 
falling  to  $49,473,000  from  544,361.- 
900  in  the  preceding  month.  Total 
value  of  domestic  exports  in  June. 
$49,945,900,  compares  with  $49,504.- 


How  completely  the  market  for 
the  newsprint  mills  of  the  Domin¬ 
ion  lies  in  the  United  States  is 
shown  by  the  fact  that  nf  the  $7, 
377,799  of  exports  in  June,  ship- 


n.\n  M  -T-v,  r .  .511,19"  or  exports  m  -lune,  sinp- 

990  in  .May.  These  figures  repre.sent  ^^,3^  countrv  had  a  value 

a  large  shrinkage  from  those  of  i  ,  sc  tv,* 


a  .-uiiimase  u  "UI  uio*e  -n  $6,591,656.  Australia  was  the 

three  years  ago  when  commodity  I  „pg^  customer  with  a  total 


prices  were  at  the  peak. 


of  $271,109,  while  Argentina,  with 


June  figures  compare  not  unfavor-  <504,,  fiS4'  g^^  United  Kingdom 

ably  with  those  of  recent  months.  ;  $in3.202  followed. 


Notable  is  the  improvement  in  the 
balance  of  trade  Last  month  domes¬ 
tic  exports  exceeded  imports  by  a 
few  dollars,  and  in  the  12  months 


inas-from  the  Dominion  had  a  value 
of  $1,296,166,  which  contrasts  with 


ceeded  imports  by  $31,987,999  The 
year  before  there  was  .an  excess  of, 
imports  of  about  $64,990,099.  U  is 


also  noteworthy  that  in  respect  of  ^44  ,-,4^ 


.548  in  lunc  of  last  year.  Of  the 
total  for  June,  shipments  to,  the 
United  States  accounted  for  $1.- 


both  imports  and  exports  Canada’s 


recent  report  of  the  News 


trade  with  the  United  States  has  de-  Service  Bureau  indicated*  that 

clmed  m  much  greater  de^gree  than  ,  the  first  six  months  of  1932, 


has  her  trade  ayith  Great  Britain  ,  Canadian  newsprint  mills  had  pro- 
The  bright  m  fhf’  diiced  999,885  tons,  as  compared 


field  continues  to  be  gold.  Canada’s,  1,1.50,768  tons’  in  "the  corres- 


total  recorded  output  of  which  10 '  pp^ding  six  month  period  of  1931; 
the  end  of  1931  reached  $»3,, 099  999.,  4_gg4_i,5g  jpgg  jg  ,up  first  half  of 


^  X770VL  aiiu  x.oil.oi:.:  luuis  m  uie  him 

Ontario  s  output  in  the  last  :  gi^^  months  of  1929,  when  the  exist- 


I  high  was  established.  The  de¬ 
value  of  $2.5.290,663.  Quest  for  gold  I  please  this  year  from  last,  that  is. 


is  now  widespread,  and  in  northemn  fg^  gj^  months,  was  13  per  cent! 
Quebec  increasing  quantities  are  be- ;  _ _ 


Ing  recovered.  Production  of  baser 
metals  has  been  checked  by  low 
prices  of  these  commodities.  The  , 
mineral  wealth  of  Canada  is  now ; 

known  to  be  large  in  nickel,  cop-;  **  r>  o.  oaia 

Ottawa. — Canadas  export  of  can-  Prince  Rupert..  ..  4.50!)  9,610 

per,  zinc  and  asbestos,  and  ■whenj  ,  meats  in  Tune  amoiintins  tn  Vancouver .  126.650  530,565 

,.a,  mi-r.  rt"  . »»»“  » 

— - ’rs’lSSC”  A'.*'*7ui’’b'e'”'ob.7*r™a‘'  Of  Platlnnm  Mbtals. 

Assured  Market  For  Soy  Bean,  i  prices  are  lower  than  last  year  ’  0‘tawa.  —  In  1931  a  total  of  91,693 
winninpg  Thn  A^rim.itnrnt  Rn  i mi!  l^^er  than  last  >ear.  ounces  of  platinum,  paladium,  rho- 
Winnipeg.—  The  Agricultural  Bu- ,  The  canned  meat  export  is  one  irrirtium  and  ruthenium  were 

reau  of  the  Winnipeg  Board  of  1  business  which  ha.s  not  kept  uP- I  produced  in  Canada  valued  at  .$”  43.9 - 
Trade  reports  It  has  been  a.ssured  |  While  it  was  never  a  large  hem  Imports  of  these  metals  d'urin’g 

of  a  market  for  all  the  soy  beans  |  comparatively  speaking,  yet  in  1928  Lnoi  ,..f>rp  v-iiimd  nt  48'>  nnd  ev- 


Big  Canned  Meat  Market 
Offered  In  Great  Britain 


wholesale  prices 

of  buildin 

g  mate- 

rials,  was  also  lower  than  in  any  of 
the  last  12  years. 

June.  1 932  lune.  193  I 

Cities 

$ 

$ 

Nova  Scotia.  .  .  • , 

..  92.269 

89,740 

Halifax  .  .  .  , . 

•  •  66.635 

74,755 

New  Glasgow  ,  . 

1,030 

13,075 

Sydney  . 

2,564 

1,910 

New'  Brunswick  .  • 

39.004 

133,860 

Fredericton  .  .  ,  , 

..  2.8»0 

33.795 

Moncton  .  .  .  . 

5,700 

35,700 

Sain*  John  , -  ,  , 

..  30,504 

66,365 

Quebec . 

. .  1.534,862 

2,443,1  14 

Montreal  .  .  .  . 

.  .1.420.337 

2,078,663- 

Quebec . 

..  52,250 

284.791 

Shawmigan  Falls  . 

3,700 

3,800 

Shrebrooke  . .  . . 

28.400 

1  4.700 

Three  Rivers  * . 

8, no 

3.900 

\XV.etmount  ,  , 

22,065 

47,260 

Ontario . 

.  .2.062.396 

3,966,367 

Belleville . 

13.735 

3.105 

Brantford  .  .  • . 

..  6.765 

21.538 

Chatham . 

9.530 

16,550 

Fort  M'llliam  •• 

.  23.250 

56,850 

Galt  . 

.  .  9,664 

27.3  73 

Guelph . 

..  38,257 

10,065 

Hamilton  ,  . 

..  1  49,350 

326,800 

1  Kincston . 

..  28,117 

1  43.435 

Kitchener  .  .  .  . 

..  37.115 

120.987 

London . 

49.450 

1  10.505 

!  Niagara  Falls  •• 

..  105,550 

1  4,640 

Oshawa . . 

..  6.i8n 

13,070 

Ottawa . 

..  260,390 

304,905 

Owen  Sound  .  .  . , 

3.500 

Peterborough  .  . 

16.763 

72,790 

Port  Arthur.  .  .  . 

12.207 

35.205 

Stratford 

7,052 

16,702 

St.  Catharines  .  . 

17,850 

54,792 

St.  Thomas  .  .  ,  • 

1.255 

61,090 

Sarnia . 

8,433 

4,765 

Sault  Ste.  Marie 

33,860 

13,209 

Toronto 

..  375.591 

1,615.159 

York  and  Last  York.  126.3  70 

599,351 

Welland . 

8,235 

13,745 

Windsor . 

698.850 

63,465 

;  tast  Windsor  .  . 

100 

1.750 

Riverside . 

2.060 

Sandwich 

2.025 

VX'alkerville  .  .  .  » 

*1,000 

20.000 

VK’oodstock  .  .  «  . 

17.435 

16.936 

Manitoba . 

..  134,695 

5  77,404 

Brandon 

2.320 

10,294 

St .  Boniface  .  .  ,  . 

3.925 

7.560 

Winnipeg . 

..  1  28,450 

559,550 

Saskatchewan  .  .  .  « 

86.685 

337.441 

Moose  Jaw  .  .  .  . 

2,675 

83.106 

Regina  .  .  .  . 

..  22,370 

145.815 

'  Saskatoon  .  .  .  • 

61.640 

108,520 

Alberta . . 

..  248  582 

400,761 

1  Calgary . 

..  74,344 

183.781 

!  Edmonton . 

..  171.345 

187.485 

Lethbridge  .  .  .  . 

..  2,293 

19.130 

Medicine  Hat  •  • 

. .  600 

10,365 

'  British  Columbia  .  . 

..  187.856 

653.271 

Kamloops 

8.050 

4  430 

Nanaimo . 

4  300 

2,000 

New  Westminster 

9,790 

41.610 

Prince  Rupert .  . 

4.505 

Vancouver . 

..  126.650 

530,565 

North  V'ancouv^r 

985 

9,430 

Victoria . . 

..  33.576 

55,626 

Total . 

.  4,386,349 

8,593,958 

cord  on  the  question  of  reparations  -died  by  the  organization  had  run  in-  port,  and  which  among  other  things  tinues  to  report  good  conditions. 


than  they  had  been  before,  and  that  to  the  millions. 


include  dealing  collectively  with  some  of  the  former  so-called  drought 


FOR  HEALTH 


AND  PLEASURE 


THE  "DOW" 
GIRL 

— health  itself! 


What  arc 
ENZYMES? 


These  ere  essential 
substances,  present  in 
digestive  juices  and  in 
certain  foods,  that  turn 
the  nourishing  elements 
of  food  into  forms  that 
living  cells  can  absorb. 
WITHOUT  their  aid, 
most  living  things  would 
get  no  nourishment 
horn  food. 


: 


Dow  Old  Stock  Ala  builds  strong  muscles  and 
steady  nerves,  aids  recovery  from  tiredness  of  mind 
or  body,  helps  digestion. 

It  does  this  because  of  the  rich,  easily  digested 
nourishment  that  ENZYMES  (which  are  naturally 
present  in  malted  barley  and  in  yeast)  draw  from  the 
simple  and  wholesome  ingredients  of  the  Ale.  The 
Dow  brewing  process  is  specially  adapted  to  allow 
ENZYMES  full  action. 


So,  you  get  —  in  Dow  Old  Stock  Ale  —  food, 
health  and  tonic  value,  as  well  os  flavor  that  is  ro* 
freshing  and  stimulating. 


Assured  Market  For  Soy  Bean. 

Winnipeg. —  The  Agricultural  Bu- 


Prodiietlon  Of  Platinum  TIetals. 

Ottawa.  —  In  1931  a  total  of  91,693 
ounces  of  platinum,  paladium.  rho¬ 
dium,  irridium  and  ruthenium  were 


128.  Imports  of  these  metals  during 
1931  were  valued  at  $54,482  and  rx- 


that  can  be  grown  in  the  Province  |  it  went  over  $399,009^  In  the  fiscal  ;;;,g  pigt'i.num  amountJ  to  14.202 
of  Manitoba  Dr  G.  P  MrHostie.  of  j  year  1929-39  it  was  $138,000  and  in  ^g.^^cs  with  a  valtie  of  $1,13.5.388.  of 
the  Manitoba  Agricultural  (  ollege.  1930-1  it  increased  to  $154,909.  Then  which  13,528  ounces  went  tn  the  Brit- 


has  been  conducting  experiments  |  it  slumped  badly.  igh  ounces  to  .Norway  and  ! 

for  the  past  year,  and  his  final  re- 1  It  is  noteworthy  that  Great  Brit-  two  ounces  "to  the  United  States, 
port  on  the  results  is  expected  j  ain  absorbed  1 1,325  pounds  of  the  Production  of  Uanadian  platinum 
shortly.  The  soy  bean  contains  oil  j  June  export.  The  Linited  Kingdom  metals  comes  almost  entire!.'"  from  ! 
that  can  be  used  for  lubricating  |  imports  a'oout  70,900,009  pounds  of  the  copper-nickel  ores  of  the  Sud-  \ 
purposes;  other  ingredients  can  be  j  canned  meats  in  the  year,  and  Ar-  bury  area  of  Ontario,  Small  i 
made  into  glue,  and  the  residue  into  j  gentina  supplies  about  46,000,000  amounts  are  also  obtained  in  allu- 
cakes  for  feeding  cattle,  besides  1  pounds  of  It,  according  to  the  latest  vial  gold  mining  operations  in  Brlt- 
1  mnay  other  uses.  British  official  figures.  1  ish  Columbia. 


"ENZYMES" 
BUILD  HEALTH 


Old  Stock 

Ale 
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Record  of  Canadian  Stocks 


Abitibi . 1  1 

Do.,  pref .  3W  3U 

Do.,  7%  pref .  *80 

Anew  Surpass .  5 

Do.,  pref  .  70 

f  Alberta  Grain .  3  . . 

Do.,  pref .  25 

Amalsamated  Electric .  lyi 

Do.,  pref .  9 

Asbestos  Corp . .  15e 

Do.,  pref .  60c 

Associated  Canners . 3 

Associated  Tel .  *66  . , 

Atlantic  Sugar . 39 

Do.,  pref . 120 

Barcelona . .  *15 

Bathurst  Paper . .  1  1 

N.  Bawlf  Grain,  pref .  *20 

Beatty  Bros . .  4  5 

Do.,  pref . ........r^..  42 

Bell  Telephone . .  80  84 

Blue  Ribbon . .  2  7yi 

Do.,  pref .  8K  9 

Branttod  Cord,  pref ... ......  18  181V 

Brasilian . .  10  iOVi 

B.C.  Packers. .............. .  60c  1 

Do.,  pref . .  4  4 

'  B.C.  Power  “A”. ..............  20  20 

Do  .  "B" . . .  4H  4K 

B.B.  Steel  2nd  pref . .  *2 54  . . 

BruckSilk  .  2 

Building  Prod.,  Class  "A" .  UK  13 

Burt,  F.  N. .  22  23;< 

Calgary  Power  .  ...........  120 

Can.  Bakeries  *‘A”.  .......M.  UK  .. 

Do.,  pref . .  MK  .. 

Can.  Bread,  new... ....... ....  IK  2K 

Do.,  "A”  pref  ........ ....  83 

Do.,  "B”  pref. ...... ......  63  20 

Can.  Cement . .  4>4  6 

Ito..  pref.^  . .....M.......  34K  40 

Can.  Nor.  Power..............  9  13 

Can.  S.S.  Lines . 

Do.,  pref . .  3.K  4W 

Can.  Wire  8l  Cable  “A”.... 28  K  28  K 

Do..  "B” . .  SK  5K 

r.an  Rmnee  13  13^ 

D^..  pref . .  70  75 

Can.  Canners  2  5K 

Do.,  1st  pref  . ...........M  45 K  52 K 

Do..  2nd  pref. 4  5 

Can.  Car  8s  Foundry.........  5  6 

Do  .  pref . 13K  13K 


- Week  ending  July  26,  1932 

Prev.  High  Lm  Close  ( 

Close 

1  1  75c  75c 

2H  3H  3 


Visu  Biscuits  .  5V< 

Wabas^Cottoris  '  *4 

iCCvC  I  Western  Canada  Flour .  6 

I  Do.,  pref  .  60 

——  —  ■I  m  -  I  Wntern  Grcreri  .  18 

’Url”? - '  West.  ’lK^tenay.  pref  ! ! ! .'  80 

Sales  Change  High  Low  Div.  Rate  j  Westons  Ltd  .  16  K 

-^5  3Hi  85c  Windsor  Hotel  .  10 

20  10  2  Do.,  pref .  20 

. .  . , ,  I  Winnipeg  Electric .  3K 

.  .*  I  Do.,pref  .  14 

.  '0  7  c  !  Walker— O.  as  W .  4K 

•  ■  . .  '  2  !t  .1  Do  pref .  gv: 

.  25  -  19  _ I  Banks- 

.  2  K  1  V|  '  I  Canadienne  Nat  .  128  ! 

.  ,’l  .0  -  Commerce  .  140  1 

.  27  ac  I5c  •  •  ■  •  Dominion  .  140  1 

.  1  00  69c  ....  1  Imperial  . . .  143  1 

.  2  •  •  ■  I  Montreal . .  180  1 

.  - •  Nova  Scotia  .  247  i 

.  .30  19  ....  Royal  . . .  144  ] 

.  120  92  ....  I  Toronto  . 165  1 


Can.  Celanese 3 
Do.,  pref  .  . . ..............  43 

Can.  Cmvcrters  ...........  20 

Can.  Cottons,  pref  .. ........  60 

Can.  Dredge  (k  Dock. ........  12 

Do.,  pref . 60 

Can.  Fairbanks,  pref .  68 

Can.  Foundries  Os  Forg.  " A", , .  2 

Do.,  "B"  7 

Can.  Gen.  Electric . .  115 

Do.,  pref  . 57 

Can.  Hydro  Elec.,  pref ... ....  40 

Can.  Ind.  Alcohol  “A”.......  1 

Do.,  “B” . 1 

Can.  Iron  Foundries.  *80 

Do.,  pref . ....MM.  *60 

Can.  Locomotive. ..  ....MM.  1 

Do.,  pref . .  *10 

Can.  Oil  Co .,  ...MM.... ..M  8 

Do.,  pref  .....MMMMM.  84 

Can.  Pac.  RIy . .  12 

Can.  Power  &  Paper . . 

Cockshutt  Plow . 5 

Conduits . mm.,  mm.  1 

Do.,  pref . *90 

Cons.  Bakeries . .  .. . . .  4 

Cons.  Food  Products . .  m 

Cons.  Industries . .  2 

Cons.  Min.  6s  Smelt...... ...M .  49 

Consumers  Gas  . .  155 

Cos.  Imperial  Mills . . .  2 

Do.,  pref . 46' 


13K  13K  15K  ISK 
34V . 


185 

.25 

3K 

8Sc 

30 

10 

2 

5 

'4K 

70 

7 

3K 

25  . 

19 

3K 

IK 

11 

9 

37  'xc 

15c 

1  do 

60c 

3 

30 

i6 

120 

92 

■'75 

'3 

i 

'335 

+  i 

10  K 

3X 

60 

42 

834 

■+'3 

119 

76 

1 

8 

2 

5 

...  * 

19  K 

8K 

74 

20 

11  W 

7697 

14**: 

7«t 

80 

■+.'4<) 

1  75 

60c 

12 

6X 

4 

400 

25 

UK 

36 

+"k 

17K 

3% 

'4 

2 

‘«4 

'+  1  K 

20  K 

10 

95 

+  IK 

32 

17 

120 

13 

'7K 

60X 

■  50 

'-l-'lK 

3 

'ix 

85 

83 

20 

5336 

+"k 

7 

‘2K 

747 

+  IX 

66 

20 

70 

+  4 

15 

9 

2X 

K 

*'945 

+"x 

9 

1 

4 

56 

28  X 

5 

18 

4 

145 

+  1 

13  K 

9 

3 

103 

70 

37 

'+ 3K 

5'/* 

IK 

5 

80 

40 

472 

+'i 

9 

3K 

1220 

+  K 

7K 

2K 

835 

+  2 

16 

10  ' 

6 

3K 

60 

42 

‘25 

20 

40  +  IK  11 

.  75 

35  +  2K  12 


NEW  YORK  STOCKS 


July  20  July  27 


...  128 

1274* 

127 

1’7 

139 

—  1 

159 

4  127 

ITT 

...  140 

147 

137 

U6'-i 

166 

+  6' 

191 

ni 

10 

.  .  140 

140 

135 

135 

.  166 

—  5 

194 

111 

12% 

.  .  J  .  .  .  . 

...  143 

145 

139 

145 

41 

+  2 

193 

130 

12% 

.  .  180 

184  K 

170 

182 

201 

+  2 

225 

LSO 

10% 

.  .  247 

345 

245 

245 

574 

—  2 

274 

lA'T 

t0''o 

.  . . 

144 

145 

143 

145 

559 

+  1 

211 

1:4 

.  165 

158 

154 

154 

29 

—  11 

193 

10''; 

Montreal  and  Toronto  Curb 


....  Anglo-Nonveg.  Holding .  *3 

....  As90ciated  Breweries  .  4 

.  ,  .  i  Do.,  pref  .  68  J-i 

$1 ,40  Bsthurst  “B”  . 

$2  40  Beath  Co..  .  4Ji 

I  Bcauharnois .  05c 

, , . .  I  Belding-Corticelli,  pref  .  65 

, . .  ,  I  Bilrmore  Hat  .  3  H 

.  .  Do.,  pref .  50 

Bissau  &  Co .  2 

$2  00  !  Do  .  pref .  *7 

...  B.  A.  Oil .  .  .  .  9 

0  \  Brewing  Corp.  of  Can . . 

. . . .  !  Do.,  pref  .  1 

, . ,  .  I  Bud  Breweries .  7  ^ 

.  !  Calgary  &  Bdm.  Land  .  *63c 


- Week  ending  July  26.  1932 

Prev.  High  Close 

Close 


7'^c  Allia'l  Cha^nieal 
■Amera'is  Corp 
7'7  Am.  Can 
7*^  Am .  Car  ^  F 
$1  00  .4m.  A  For.  Power 
7*^.  I  Am.  Ice 

.  i  Am.  Inter,  f'orp 
3  '.*rf  !  Am.  Locomotive 
.  j  Am.  Smelting 

Am  St®«I  Foundries 
,  !  .Am.  Sugar 
$1  00  '  Am  Te!  ^  Tel 
;  .Am.  Woolen 


Atlantic  Refining  Co. 
Auburn  Motors  . 
Baldwin  T.of»o  .  .  . 
Balt  &  O.hio 
Barnsdall  Corp  . 
Bethlehem  Steel. 
Bordens  .  . 

Canadian  Pacific  .  . . 

Celanese  Corp  . 

Cerro  de  Pasco 
Chicago  M.  &  St.  P  • 

Do.,  pref . 

Chicago  Rock  la  ... . 
Chrysler  Motora, .... 
Consolidated  Gas  . . . 
Cont.  Baking  “A”. ... 
Do.,  “B”  . 


Dividend  Declarations 


Yearly  Div.  Det*  RMord 
r.at*  Declared  Payable  Data 


12K  13K  12K  13K 

80  K  . .  . . 

68  64 

2K . 

7K . 

U5. . 

57K  52  52  52 

40  49  40  41 

IK  2  IK  IK 


*60  'm  m 

IX . 

*10 

8K  10  K  8  10  K 

84  85 

12  K  15H  12  K  14?< 


Crows  Nest  Coal . . 

Dominion  Bridge  . . 

Dom.  Coal,  pref. .  ...m....m 
Dom.  Glass  .  .........m.. 

Do.,  pref . . 

Dom.  Iron,  pref . . 

Dom.  Park . . 

Com.  Steel  6s  Coal  “B”.  ....m. 

Dom.  Stores,  new . . 

Dom.  Textile  ..  ............ 

Do.,  pref . . 

Donnacona  Paper.  ....m..m. 

Dryden  Paper . mmm*. 

East  Kooenay,  com . . . ....M 

Eastern  Dairies  . mmm  • 

Eastern  Steel  Prod  ....mmm. 


Easy  Washing  Machine,  .mm.  *13 K  m  m 


*90 

4K  4? 

H  ) 

2 

49  57  J 

155  155 

2K  .. 
46K  M 
10 

13  K  18 
*40 

32  58 

85  90 

*20 
*50 

IK  2 
15  161 

40K  50 
85  90 


7H 

SK 

7 

2675 

IK 

— 

IS 

'4K 

■4K 

**90 

K 

K 

K 

1335 

.  7K 

. .  179 

55  —  5V*  59 
127  +  1  66 


841  +  2H  13 


15017  +  2K  22K 
.  1 


S7K  50 
155 


2766  +  6 

17  .... 


.... 

»aa-« 

65 

45 

i3«K 

13 

10 

iix 

^2 

27 

9 

40 

55 

‘363 

+23 

65 

30 

30 

•  ••a 

112 

85 

40  K  40K 
88K  .. 


Enamel  b  Heat.  Prod ....  .m  « 

Famous  Players . mm.. 

Do..  Vot.  Trust,  .  ..mmmm 
Faimy  Farmer  Shops.. mm. •• 

I  Do  ,  pref . ...mmm. 

Ford  Class  "A".  . .....M 

Foundation  Co.  of  Can . . .  .m  . 

I  Fraser  Companiei . mm,. 

I  Frontenac  Brew . . 

Do.,  pref  . . 

Gen.  Steel  Wares  ...  ....m 
Goodyear  Tire,  prvf  . ......... 

Great 'eat  Saddlery .  . . 

Gurd,  Charles . . 

Do.,  pref  . . . ..M.M 

Gypsum . .mm.. 

Ham.  Bridge  ... .. . .mmm .. 

Do.,  pref . .  ..  M . 

Ham.  Cotton,  pref .  ....mm. 
Ham.  United  Theatres.  ..mm. 

Do.,  pref . MM • 

‘•Haves  Wheels . . . . 

Do.,  pref.  . M.  ’ 

Kinde  s  Dauch  Paper 

Holt  Renfrew  Co.,  pref  ......  ' 

Hunts  Candies  "A  . 

De,.,  "B" . MM.  ' 

Inter.  Coal,  rref . ‘ 

Inter.  Milling  “A”  pref  . , . .  m 

Do..  2nd  pr  f . . 

Inter.  Hvdro  Electric  “A". .... 

Inter.  Nickel  . . 

Inter,  Paper,  pref . . w....  " 

Inter.  Power  . . 

Do.,  pref  . . . 

Inter.  Utilities  "A” . 

Do.,  "B" . . 


115  -  K 

*■45  +'i 


MM  MM  4 

MM  MM  6 

MM  lini  ii’^ 

. .  28 

2460  +  JV  16K 

"is  +.'20  1,25 

. .  50 

90 

1710  4-  2K 

249  +  6  96K 

75  -  K 

30  MM  21 

MM  106 

890  ....  5 

1215  +  K  7 

100  +  2  60 


Jamaica  Pub.  Service . . 

Do.,  pref . 

Kelvinator . 

.  3K 

•• 

4 

n 

SH 

60 

$i‘6b 

7% 

Do.,  pref  . . . 

60 

90 

Lake  of  Woods  . . 

.  ^  4K 

7X 

5 

7 

228 

-1-  2K 

7 

4 

Do.,  pref . . 

Lake  ^p.  Corp . 

*85 

• 

Laura  Secord . 

32 

32 

32 

131 

39 

30 

sTob 

'  6'yi% 

Lindsay,  C.  W . 

Do.,  pref . 

36 

36 

36 

36 

*  ‘45 

8 

60 

IH 

Loblaw  “A” . . 

10 

10  K 

10 

10  K 

1450 

+ 

K 

10  H 

10  b' 

9 

Do.,  “B  . 

»X 

9 

9K 

no 

+ 

X 

60c 

Loews  Theatre, . . 

Do. .  pref . 

Maple  Leaf . 

60 

3 

Do.,  pref . 

Maaacy  Harrii . 

IS 

10 

SOK 

4K 

3K 

4K 

2954 

+ 

X 

4K 

2X 

Mexican  L.  &  P . 

Canada  Paving  .  *  W 

$1  25  Do.,  pref .  *10 

r%  Can.  Vinegars .  12  13  K  12  K  12 

...  .  Can.  For.  Invest  .  3 

6%  Do.,  pref  .  55  . 

40c  Can.  Int.  Trust  . *3  95  ..  ..  m 

60c  Do.,  pref .  *65  ..  .  ,  _ 

7%  Can.  Machinery  .  *12  ..  ..  _ 

.  .  Canadian  Marconi .  *2  K . 

7C^  Can.  Northern  Power,  pref .  . .  60  65 

2%  Can.  Vickers  .  2  IK  IK  1; 

6%  Do.,  pref  .  20  K 

j  Can.  Wineries  .  IK  IK  IK  1; 

7%  I  Can,  Wire  Bound  Boxes  .  5  5  5  5 

6^^  I  Catelli  Macaroni  Prod.  "B"  ..  .  *5  ..  .. 

I  Do..  “A*  .  9  M  M  M 

Chem.  Research  Corn .  2  30  m  m  m 

$4  00  j  Cons.  Sand  6s  Gravel,  pref. ... .  35  m  m  m 

7%  Com.  Alcohol  .  K  M  M  M 

6%  j  Consol.  Paper  Corp .  *5  m  m  m 

. .  .  i  Consol.  Press  Ltd  .  15  m  m  m 

.  .  !  Corp.  Steel  Products . *15  mmm 

3%  j  Cosgrave  Breweries  .  2K  m  m  m 

6%  1  Curtis,  Reid  Aircraft,  pref . *25  mmm 

...  David  8s  Frere  “B” . IK  m  m  m 

Dehaviland  Aircraft... mmm.  10  m  m  m 

$1.00  Do.,  pref  . .MMMM.  15  M  M  M 

8%  Disher  Steel . .  3K  m  m  m 

$1.25  Do.,  pref  "A". ...  .MMMM  *10  . 

_  DistiIlers.Seagram mm  4K  6  4  6 

....  Oexlge  Mfg.  “  A"  pref . .  M  M  M .  7  . 

Do..  “B" . MMMM.  2  . . 

7%  Dom.  Engineering. ..  ....M..  21  . 

....  Dom.  Motors . .  IK  IK  •• 

....  Dom.  Oil MM.  2  2K  2  2 

....  Dom.  P.  6s  T.  stubs. .  .MMM.  5  „  m  m 

Domin.  Tar  8s  Chem. . .  .MM.  2  m  m  m 

10%  Do.,  pref MMMM.  *80  mmm 

Oufferin  Paving . mmm.  2  m  m  m 

3h%  Do.,  pref . .  28  m  m  m 

Durant  Motors . .  IK  mmm 

$2  .00  East.  Kootenay, jmf  . .  .MMM  *96  mmm 

Edmonton  City  Dairy ,.  M  M  . .  *15  mmm 

5%  Do.,  pref ..mmm.  *80  ..mm 

7%  English  Blectrie  "A".  ...MM.  10  8  m  m 

M..  Do..  "B"  . mm -  IK  M  M  M 

M..  Farmers' Dairy,  pref .....  M  • .  80  m  m  m 

_  Foothills  Oil  . MMMM  *7  M  M  M 

$1.20  For.  Pow.  Sec . mm..mm  2 

$5.00  Goodyear  Tire,  com.  .MMMM  62  65  62  64 

7%  Honey  Dew  . mmmm..  1  . 

Do.,  pref . MMMMM.  20  „  .. 

M..  Humfa^stone  Shoe. •  mmmm.  15K  15 

_  Hydro-Electric  Sec .mmmmm  5K'  6  6  6 

$1.00  Imperial  Oil  . mmmmm  8K  10  8K  9K 

....  Imperial  Tobacco. .  .mmmm.  8,K  8K  7K  8'i 

7%  Int.  Paints . mmmmm..  4  . 

....  Int.  Pete . mmmmm.  lOK  UK  10 K  UK 

_  Manitoba  Power ,  — . ..  _  m  m  6  K . . 

$2  00  Montreal  Exhibition. . ..MM ..  2K  --  m  m 

$2.00  Montreal  Is.  Power  . .  7  11  ..  „ 

McCoII-Frontenac  Oil,  pref. .. .  76  60  K  58  .. 

$2.40  North  Star  Oil.,.. . 1%  IX  IK  IX 

....  Do.,  pref MMMMM.  4  M  M  M 

M..  Ontario  Silk  Knit .  ..MMMM.  *7  mmm 

M...  PatOnMfg  .....MMMMMM  MMM 

Do.,pref,..M~ - MMM.  *94  mmm 

7%  Pellisiers - mmmm.  25c  mmm 

..  Do.,'  ^ef  .  ...  M  MMMMM.  *30  MMM 

7%  Perfection  Glaaa.  ....MMM..  *1K  ..mm 
....  Power.Corp.pref... mmmmm  30  40  m  m 

$1.80  Prairie  Cities  Oil.  ...MMMM.  2  ..  m  m 

i%  Regent  Knitting..M  M.M  MM  K  m  m  m 

....  Reliance  Grain . mmmm  5*1  ..mm 

....  Robert  Mitchell .mmm.  4K  4  m.. 

6X%  Robert  Simpson,  pref..  m—m.  *100  mm., 

_  Robinson  Cones  .....  M .. .  12  m  .. 

....  Rogers  Majestic  Radio . .  IX  •«  m  .. 

7%  E.  L.  jRuddy,  pref . *75  . .  .. 

....  Sarnia  Bridge ‘'A” .  3 

....  Do..  "B"  .  1  . 

M M  Service  Stations . 3X  4  4  4 

....  Do.,  pref . .  M  ..  M .  24  . 

$100  So.  Can.  Power,  pref . .  60  70 

$1.00  Starul.'Pav.  6s  Material..... M  IX  2K  2  2 

$8  00  Do.,  pref . 29  29  X  29  X  29K 

7%  Supertest  Petroleum ...  M  M  M .  13  16  13K  16 

....  Do.;V.  T . . 14  . 

M..  Do.,  pref . 90  M  M  .. 

....  Tamblyn  Drug  Stores . .  42  ..  >. 

M..  Do.,  pref . 96X  .. 

M..  Thayers,  pref . . . 17  . 

M . .  Toronto  Elevators . 7  10  10  10 

....  United  Fuel . . .  12  . 

....  Do.,  pref .  10 

$1  00  United  Sec .  24K  18 

7%  Union  National  Gas .  3X  4  3K  ♦ 

....  Waterloo  Mfg . 2  2  2  2 

7%  •  No  transactions  this  year. 


' -  Price  - 1937 -  Current  "H"  *  "" 

Sales  Change  High  Low  Div.  Rate  Continental  Can.";.' 

Corn  Products  . 

•;«: . I  '  L.  Crucible  Steel . 

265  ....  6  4  .»  60c  Columbia  Gas . 

•  ,1  -  ,  '  c  Da\i8on  Them . 

*3  ••••  1  K  ...  nuPont  . 

..i.n  ".n  5  .0  F.rie  Railroad . 

3240  —20c  2  40c  .  Foundation  Co . 

.  63  .  •  ' Freeport  Texas  .... 

.  .7  •  •  General  Eleetrle . 

.  ,  4,s  -  General  Motora . 

.  •>  *7  ....  Goodrich . 

5082  +  1  UK  8>,.  80e  Great  Northern,  pref. 

•  J  ^  '•  •  ■  Great  Northern  Ore. . . 

*51  jl  'i.;  o  ’  ii  ti  no  Grigsby  Grunow.  ... 

325  +  K  9  6'*  $100  Gulf  States  Steel  .. 

..  Inspiration  Copper. . . 

375  ....  14*4  10  $1  SO  Internat.  Harv.  N.j.. 

.  •  •  Inter.  Hydro-Elec 

"iJ  ,  ■  tei  ..  Inter.  Paper,  pref.  new 

65  +  K  1S»*  10  $1  60  Do  "V’ 

.  *  3  ■  _  Int.  fel.  *  Tel! 

•  65  55  8%  Johns-Manville  ... 

••••  ••  ••  •  •  Kennecott  Copper. . a 

•••••  ••  ••  ••••  KeWinator . 

•  •  •  •  •■•  ••  —  •  •  •  •  •  •  I^ehigh  V'alley . . 

.a*.  _  Miami  Copper  .  .. 

.5  - M.  St.  P.  &  S.S.  M . . 

30  —  K  2*4  IK  Missouri  K.  and  T... 

IM  K  2*V  1  20c  Misaou^  PaciOc  .... 

23  ....  7K  4K  $100  Do.,  pref  . 

••••  ••••  •  ••  .*••  Montgomery  Ward . . 

'  .  •  National  Biscuit 


3K 

50 

3 

4.^ 

'V 

lOK 

'sK 

10 

5033 

'+' 

11  K 

8*^. 

i  K 

8K 

8 

'S'x 

15 

325 

‘+' 

K 

3K 

9 

1  * 

fi'4 

IIK 

11  K 

11  W 

‘375 

14 

10 

13  K 

12  K 

12  K 

“65 

X 

1S>* 

10 

,  I  Int.  Nickel,  pref . . 

o  i  Converters  .  .  . . 

’+■  H  1  Ham.  Bridge,  pref . . 

IH  E.  Dairies . 

^  I  Siscoe . . 

IH  .Acme  Farmers  Dairy,  pref . 

'*■  ^  S.C.  Power  . 

.  Can.  Car . . . 

-*  I  Penmans  Ltd . . 

^  5.^  Ho.,  pref  . 

^  2Ji  Can.  Bronae . . 

■+*  8H  Do.,  nref . . 

1 W  Int.  Utilities  p.  pref .  . 

m  Gen.  Foods  Corp . . 

+  9^  M.L.H.  *  P . 

•4-  2‘^  1  Steel  of  Canada . . . 

-t-  2V4  I  Do.,  pref.  . . . 

* .  Russeli  Motor . . 

-h  1?^  Do.,  pref . . . . . 

4*  I  Brazilian  . 

4-  H  j  Steel  of  ('anada .  . . . 

*  j  Do.,  pref.  .  .  eaaaa.aaa******* 

2^  •  Imperial  Rank 

-t-  Bank  of  Montreal  . a. 

..  Royal  Hank  . . . 

—  Geo.  Weston,  pref  ....... 

Belding  Corticelli  . . 

+  4H  Do.,  pref . . . . . 

2  McIntyre  . . 

-f-  2  Do  ,  extra  ...*••  •« 

+  1  Can.  Investors  Corp . . 

4-  2T4  StAnd.  Steel  •  .A”,  pref . . 

■f  East.  Theatres  . . . 

Can.  Dredge,  pref  . . 

4-  8  I  St.  Lawrence  Flour,  pref . 

S^  Quebec  Power  . 

-*-  H  McKinnon  Steel,  pref . . 

Hji  Shawinigan . . 

3W  Terk  Hughes  . . 

-p  H  C.  W.  Lindsay,  pref  . . 

.  Dom.  Bridge  . 

....  Do.,  . 

....  Hank  of  Commerce . . . 

. TRank  Can  Nnfionale . 

T  ^  Hollinger  Cons . 

. j  f’oast  Breweries  , 

. I  Hydro  Klectrir  Corp.,  pref  . 

...  •  Ont.  Steel  Prod.,  pref  .  . 

4-  *4  j  C.nn.  Oil  . 

4*  ■’'g  j  Do.,  pref  . 

H  •  Disher  Steel  ".A”  pref  . 

-t“  A|i  [  Simon  Cigars,  pref  . . 

l/'i  Can.  Hydro  Elertric,  pref . 

.  Canada  Bread,  pref  . 

. . . .  (e)  One  25  cents  cash  dividend. 

4-  H  (f^  Two  25  cent  cash  dividend. 


7 

IK  q 

Aug. 

1 

July 

2 

6K 

1 

2 

K  q 

Aug. 

15 

July 

30 

6H 

m  q 

Aug. 

1 

July 

15 

4K 

$1 

25c.  q 

Aug. 

I 

June 

30 

75c 

4c  (int.) 

July 

81 

July 

15 

8c 

7 

3K  s 

Aug. 

10 

July 

80 

7 

$1 

2.5c.  q 

.Aug. 

15 

July 

80 

76e 

60c 

1.5c.  q 

.Aug. 

30 

Aug. 

15 

55c 

$3 

7.5c.  q 

Aug. 

15 

Aug. 

5 

2  25 

6 

I  q 

.Aug. 

1 

July 

21 

4K 

1.25 

31  Kc.  q 

Aug. 

1 

July 

20 

98  X 

7 

IK  q 

Aug. 

1 

July 

20 

5K 

7 

I**  q 

Aug. 

1 

July 

16 

5X 

8.50  87^6.  q  Aug. 
S2  50c.  q  Aug. 
1.60  88c.  q  July 


July  16  2.62Vi 


50c.  q  Aug.  1  July  15  $2 

88c.  q  July  81  June  80  1  14 


1.7.S 

43>ic.  q 

Aug. 

July 

7 

1.81  K 

1.75 

1.75 

43Xc.  q 

Aug. 

July 

7 

1.81  K 

1  75 

$1 

25c.  q 

Aug. 

July 

16 

1  25 

2  00 

7 

IK  q 

Aug. 

July 

15 

6K 

7 

zn  q 

Sept. 

Julv 

30 

4(e) 

4(0 

1.75 

43 ’,0.  q 

Aug. 

July 

7 

1.31X 

1.75 

1.75 

43Kq 

.Aug. 

July 

7 

1.81K 

1  75 

12 

3  q 

Aug. 

June 

SO 

q 

12 

10 

2'K  q 

Sept. 

July 

30 

8K 

12 

10 

2W  q 

Sept. 

July 

30 

8K 

12 

7 

1»4  q 

Aug. 

July 

20 

5X 

7 

7 

IK  q 

Aug. 

Jul.v 

15 

6K 

7 

7 

1*4  q 

Sept.  I 

Aug. 

31 

5K 

7 

20 

5  q 

Sept. 

Aug. 

2 

15 

20 

2'-j 

Sept. 

Aug. 

2 

2K 

40c 

10c  q 

Aug. 

July 

IS 

25e 

SOc 

$8 

7.5c  q 

Oct. 

Sept. 

15 

S3 

$3 

$2 

.50c  q 

Sept. 

July 

30 

1  50 

J2 

7 

IK  q 

Aug. 

July 

19 

5X 

7 

7 

1»*  q 

Aug. 

Jul.v 

20 

•5K 

7 

1.50 

37'j'c.  q 

Aug.  1 

Jui.v 

21 

1  25 

2  50 

7 

IK  q 

Aug. 

Jul.v 

20 

5X 

7 

Sept. 


$1  2.ir.  q  -Aug 

8  2  n  Oct. 

l.oO  37 Nc.  q  .Aug 
7  1*4  q  Sept 

6  l*'i  q  Sept 


Sept.  1 


July 

21 

$1 

$2  37tj 

July 

15 

45c 

60c 

Ang. 

15 

4K 

6K 

July 

3(1 

1  75 

$3 

Oct. 

31 

2  25 

$3 

July 

31 

8K 

12 

Aug. 

15 

7K 

10 

Julv 

28 

p 

13 

July 

20 

1  04 

1  SI 

Aug. 

1 

4K 

6 

Julv 

30 

5'4' 

7 

•Aue. 

1 

7.5c 

$1 

Pept. 

20 

a 

8 

Jul:' 

22 

1.12K 

1  50 

Aug. 

20 

6K 

7 

Aug. 

1 

4K 

6 

Aug. 

16 

1  60 

5  75 

IS 

370 


35 

25 

(int.) 

National  Cash  Reg  . 

9 

-h  IK 

7% 

Nevada  Contol  Cop.. 

fz% 

3K 

>> 

N.Y.  Central . 

14K 

+  2 

is 

—  e  • 

Northern  Pacific.  . . . 

0% 

llH 

-  1V< 

— 

—  — 

Packard  Motora  . . . 

IK 

2K 

-f-  t 

‘ix 

"2h 

Pennsylvania  R.R... . 

8K 

lOK 

4*  IH 

—  we 

Pere  Marquette  .... 

3Vj 

ix 

—  — 

Pressed  Steel  Car .... 

IK 

io 

Radio  Keith . 

2K 

3 

+  K 

12  X 

—  — 

Reading  . 

21 

. 

IS 

10 

Republic  Iron  AS... 

4 

+  UK 

3^ 

St.  Louis  &  S.  F . 

Us 

IW 

'ok 

'3K 

$1  so 

Shell  Union  Oil . 

4 

4?« 

+  K 

Southern  Pacific . 

9 

lOK 

IK 

Southern  Railway . . . 

3<^ 

4K 

.’’a 

T  . 

Standard  Brand, 

11 H 

12K 

-  U-s 

22  X 

21 

Standard  Oil  of  N.J. . 

25.K 

29 

■x-  3K  i 

5  H 

1  >» 

20c 

Studebaker  . . 

4 

4K 

IV, 

A-  j 

3 

2 

Tenneasec  Copper. . . . 

7 

4 

--  ■  1 

Texas  Gulf  Sulphur. . 

15K 

17X 

4-  2  ' 

5^ 

2 

F  ■  I 

Texas  Oil . 

lOK 

13’.! 

3 

Texas  Pacific . 

21, 

4 

2 

Union  Pacific . 

34 

41*4 

49 

28 

7% 

United  Cigar 

K 

+  W| 

3h 

IK 

U.  S.  Induat.  Alcohol. 
U.  S.  Rubber . 

17'i 

19 

4 

-  ik| 

— 

$1  00 

U.  S.  Steel  . 

23 

27 

+  3*,  j 

19 

6h% 

Do.,  pref . 

591  j 

66*-* 

T  7h 

8 

Vanadium  . 

7  A* 

lOK 

t-  2'8  ' 

2 

IX 

Westinghouse  . 

18»i 

22. 

-  3  A,  ' 

80 

*  , 

7% 

Willys-Overland  ... 

u. 

I4 

Woolworth  Co 

26*1, 

30K 

1-  3*4  i 

2 

Worthing  ton  Pump.. 

12 

14 

2  i 

25 

60 

$5  00  1 

Mining  Market  Record 


Supplied  by  F  O'Hearn  8*  Co. 

Friday  Week  Week  Wednevlay 


Abana . , 
Amity  . 
Amulet 
Area 
Aconda 


High  1 
for  year 


5  .... 

25  +  K 

21158  +  IK 
1376  —  K 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  &  Co. 

Bid 


+  IK  UK 

....  6K 


1  MM 

15  .... 

100  - 


60  h  58 


‘Amer.  Founders,  com . 

..  7  16 

K 

‘Brit.  Type  Inv . 

..  47 

57 

‘Fed.  Cap.  Trust  . . 

Fundamental  Trust  Sh.  "A”. 

2 

2K' 

Do..  ‘B" . 

..  2K 

2K 

'Insuransharea  . 

..  Ui 

2 

*Nat.  Bond  &  Share . 

..  24 

25K 

Nation-Wide  Sec  . 

..  2K 

•United  Common  Trust . 

•U.S.  Elec.  Light  &  Pow.  ''A”, 

...  11 

iz 

Do.,  B” . 

..  2K 

+■1^1  Bunker  Hill  Ext. 

1  Barry  Holl  . 

4-  i  Bidgood  . . 

4  j  Bobjo  . 

-1  Brownlee  . 

4-  2  [  Base  Metals .  , . . . 

3  I  Big  Miss  ... 

.  .  .  Brett.  Trethewey 

r  7^2  .  Buffalo  Canadian  , 
4  W  I  Castle  Tr  . . 

1-  I*i  Chibougamau  . 
t  Ciericy 

3*8  j  Coast  Copper .  . . 
r  7^4  Columario  ... 

^  2'^  '  Central  Man 
r  3^8  '  Dome  Mines 
♦-  *^4  ;  Dominion  Expl . 

t-  3*4  i  Eldorado  .  . 
r  2  Falconbndge  .  .  . 

Goodfish  . 

Goldale . 

Goldhill  • . 

Granada  . 

I  Gem.  Lake . . . .« 
Ask.  i  Howey  . . 


05  U 

03 

00 

.00 

00 ’j 

00  h 

01 

OO'g 

11 

.12  * 

11 

12 

22 

06 

02  ii 

02  H 

02 

02 

02’* 

01 

02 

00 

02 

02  J* 

02 

02K 

03 

00 '-i 

75 

3  98 

3  75 

3  95 

4  10 

2  10 

02^ 

04 

02  ^ 

03  'j 

04 

01 

08 

09 

08 

08V, 

12 

.03  ^ 

02  H 

02  H 

02  n 

01  A* 

12 

01 

04  »«! 

05’* 

04 

04*., 

05/1 

02 

01;? 

ois 

01 

01', 

03 

00  3-4 

55 

60 

55 

56 

1  00 

30 

08  H 

09  h 

08 

09  K 

16  V, 

04 

07 

07 

0: 

07 

09 

021^ 

no 

10 

08 

08 

36 

02 

14  . 

15 

12 

UK 

16 

.07 

90  60 

46  25 

18  K  lOj-i 


100 95 
17 


Mitchell  Co..  J.  S . 

Do.,  pref . 

Monarch  Knitting  .  .  .  . . . 

Do.,  pref . . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  &  Power . 

Montreal  Loan . 

Montreal  Telegraph  .  . . . 

Montreal  Tramways . 

Moore  Corp  . 

Do.,  “A*  pref 

Do.,  *'B”  pref . . 

Muirheads  Corp  . 


Canadian  Active  Bond  Prices 

.  .Tha  following  quoUtiona  ara  fumisbad  by  The  Montreal  Bond  Trader,  Association 
as  at  July  27,  1982. 

GOVEBNM^'T  BUNDS 

Int.  Maturity  Bid 

Dom.  of  Canada  Bonds .  3K  No.v  1  1982  lOnw 


25 

30 

23 

50 

75 

50 

100 

70 

'  '5 

70 

31 

*50 

34  K 

3i 

33*4 

11008 

■+‘2K 

38 

2oyi 

40 

40 

40 

40 

28 

47 

40 

96 

100 

97 

98 

65 

+  '2 

150 

90 

S 

5K 

SK 

25 

10 

4W 

McColl  Frontenac  . , 
McKitmon  Steil 

Do.,  pref . 

National  Breweries . . 

Do.,  pref . 

National  Brick,  pref. 
National  Grocer,  .  . 

Nat.  Steel  Car . 

Niagara  Wire . 

Do.,  pref . 

Ogilvie  Fleur . 

Do.,. pref . 

Ont.  Equitable  .... 
Orange  Crush  .... 
Do.,  pref.  "A”. . . . 

Ottawa  L.  H.  b  Pwr. 

Ete.,  pref . 

Ottawa  Traction  . . 
Page  Her,ey  Tubes. . 

Do.,  pref . 

Paramount  Pubtix .  . . 
Penman,  Limited .  . . . 


.  72 

69 

10 

.  1 

1 

1 

1 

100 

.  9 

.  9X 

10  X 

8K 

16  M 

4461 

.  *20 

.  *91 

.  14 

16K 

i4 

15  K 

64i7 

.  25 

25 

25 

25 

470 

3 

.*109 
.  7>.i 

.  10 
.  *32 

‘ox 

‘ix 

8 

3310 

.  163 

120 

90 

90 

272 

.  100 

100 

5 

Int. 

Maturity 

. . .  3K 

No.v 

1 

1982 

...  6K 

Nov. 

1 

1933 

...  6K 

Nov. 

1 

1934 

...  .5 

Mar. 

1 

1937 

...  5'.j 

Dec. 

1 

19.97 

...  4,'..J 

Sept. 

1 

1940 

. . .  5 

Oct. 

15 

1943 

. . .  4K 

Oct. 

15 

1944 

...  4K 

Feb. 

I 

1946 

...  5 

Nov. 

15 

1986 

...  5 

Nov. 

15 

1941 

...  4K 

Nov. 

I 

1946-56 

...  4K 

Nov. 

1 

1947-57 

...  4K 

Nov. 

1 

1948-,58 

4K 

Nov. 

1 

1949-59 

....  Fixed  Trast* 

....  Can.-America  Truit . .  .. 

T%  Can.  Inter.  Trurt.  . ..........  , 

....  Corporate  Trust . . . I  87 

6%  Cumulative  Trtut. . ..M......  1.90 

....  ‘First  Custodian . .  2K 

....  'Second  Custodian ...  ...MM..  2X 

....  ’Div.  Trust  "A” . 6X 

..  .  •  Do.,  -B" .  4K 

6''^  •  Do.,  "C” . 1.60 

11.50  •  Do.,  "D” .  2K 

...  First  All  Canadian  Unita . 7. 15 

7%  ‘Independence  Trust . 1  40 

....  ‘Low  Pried  .  IK 

-  ‘N.Y.  Bank  Trust  .  .  .  2*4' 

....  North  .American  Trust .  1  90 

.  .1  ‘United  Fixed  . IK 

69c  ‘United  Insurance  Trust  .  SK 

....  ‘United  N.Y.  Bank  Trust .  4?-, 

United  Oil  Trust  .  4 

100  Distributors*  Group  Inc. 

1  00  North  Amer.  Tr.  Sh.  New .  1.90 

7%  Do  ,  Old . 1  6.5 

.  ..  Cumulative  Trust  Shares . 1  90 

79c  American  DeMsItor  Corp. 

. ...  New  Corporate  Tr.  Sh. -Accum  .  1  37 

. ...  Do,  Distrib . .  1  87 

. ...  Five  Year  Fixed  Trust  Shares  .  1  92 
.  Old  Corporate  Trust  Shares  . .  1  46 

29o  Grouped  Income  Shares. .  . 

. . . .  ‘U.S.  Funds. 


-  Oil  Stocks 

"I  ■.  Supplied  by  Jenke,  Gwynne  &  Co. 

Bid 

I !  AtUntie  Refining  com . 

I ;  Buckeye  Pipe  Line . .  19 

_  I  Eureka  Pipe  Line  .  20 

“■  Indiana  Pipe  Line .  3 

National  Transit  .  7 

Northern  Pipe  Line .  3Va 

Ohio  on  . 

Prairie  Oil  and  Gas . 

Prairie  Pipe  Line  .  lOlJ 

102*  Southern  Penn.  Oil . 13*4 

tnn  Southern  Pipe  Line  .  5H 

\tiu  Standard  Oil  of  Calif .  2414 

lAa  Standard  Oil  of  Indiana .  21*8 

07  Standard  Oil  of  N.J .  29 

ini  '  Union  Tank  Car,  com .  12 

Qfi  I  Imperial  Oil  .  8*4 

In^cr  Pete  Com .  10 

jfti  Socony  Vacuum .  10 


3K 

saI 

8K 

8K 

s 

10 ',| 

in*-4 

13 '4 

13Vii 

5X 

6A5 

24',- 

24 1, 

2U, 

21*4 

29 

29  A, 

12 

12*4 

8*4 

8K 

in 

in  (4 

in 

lOK 

. .  Kootney  FI .  •  . . • 

Lake  Shore .  ^  •  a.a  *  *  »*•  • 

12  Macasso  . . . .  • 

, .  Manitoba  Basin . . 

Malartic  . . 

2H  McLeod  River,.  —  ...  — • 
8  McIntyre . .  • 

1  54  Mining  Corp 

2  25  !  Moss  Mines . .  .  .  .  .  . 

2K  I  Muy)hy  a 

2  H  Moffat  Hall . .  .  .  . 

1 . 80  Nipissing . .  .  .  . 

Noranda  . .  . 

7 . 90  Nor  Power  and  M  ••• 

1  55  Peterson  Cobalt  . • 

Premier  . .  .  . 

35^  Premier.  . . . 

2  05  Pend  Oreille . . . 

Sud  Basin  . 

San  Antonio . . 

. .  Stadacona . • 

Sylvanite  . . . 

Sherrit  Gord . 

2  05  Siscoe  . . . 

Teek  Hughes  . 

2  25  Tough  Osk  . . 

I  Towagmac . . 

1  54  I  Thompson  Call . 

1  64  !  Tashota  . . . 

!  Treadw’ell . . . 

Ventures . 

2  93  Vipond . . . 

I  Waite  Ackerman . . . 

i  Wrights  Harg  . . 

'  Alexandria  . . 

!  Algonquin  . 

I  Kirk.  Hud.  Bay  . 

I  Kirk.  Town  . 

.  ,  i  Ritchie  . .  • 

ISA  ‘  I  San  Anthony .  . 

White  Lake  . . 

^5  Acme  . 

,  Ajax  . 

i  Alberta  Pac  . 


I  Baltac 
Calmont 
'  Chem.  Res . 
Commonw 
Dalhmisie 
East  Crest 
Home  Oil 
Homestead 
Mefland 


.01  H 

01  »4 

01  Vi 

01  H 

.02 

OJ 

02 

03 

01  4 

01  H 

01  V* 

95 

1  05 

95 

95 

17.15 

17  25 

16  50 

16  80 

18 

.24 

.20 

20 

.01 

01 

00  >4 

00^ 

.31 

.55 

51 

52 

.51 

.55 

51 

52 

.55 

55 

55 

.55 

.40 

.55 

40 

45 

45 

50 

.44 

46 

01  Vj 

.om 

om 

om 

.67 

.75h 

65 

66  W 

43 

45 

35 

.35 

.75 

79 

75 

75 

4  IS 

4  30 

4  13 

4  :o 

'.2\ 

.21 

21 

21 

6  2*4 

03 

02 

0.1 

1  75 

1.75 

1  75 

1.75 

46 

60 

46 

.50 

.39 

.39 

33 

38 

2.91 

2  95 

2  84 

2  89 

01 

01  H 

01  ^ 

01*4 

00  «  a 

00  4' 

00 

00  IV 

41 

50 

40 

45 

08 

08 

OS 

08 

01  >3 

01  ^ 

01  -* 

01 

06 

06 

06 

06 

.13H 

17 

13  VI 

13*4 

.72 

.90 

.71  W 

84 

02*4 

023* 

02 

02 

04 

04 

04 

04 

90 

1  00 

98 

05 

05 

05 

05 

’07 

10 

07 

10 

.24 

25 

24 

24 

.25 

25 

1« 

18 

OS 

OR 

f»7 

0  7 

.05  *-3 

10 

0  5 

07 

26  H 

.27 

*M 

.  25 

06  ’4 

06  -3 

04\ 

(>434 

OIK 

.OOVV 

78 

.90 

.73 

.20 

55 

20 

OIK 

.00  H 

25 

24  S5 

41 

13 

oix 

.00  Vi 

07 

02 

09^4 

02  ’V 

35 

14  70 

53 

58 

45 

.20 

03K 

00 

08  K 

.01 

6417  +  IH  24  9J 

♦70  ....  2SK  J5 
.  3 


.  *25 

.  45 

. *158 

. *12  » 

.  20 


Do.,  pref . 

Photo  Engraxrera  . 

...  *97 
...  10 

IIH 

ii»x 

ii*-j 

‘mo 

+ 

iK 

1 

iox 

Porto  Rico  Rly.,  pref . 

Power  Corp . 

...  *70 
...  9 

9 

8 

8 

310 

36  X 

PrcMed  Metals . 

...  5 

8 

6 

6 

SO 

+ 

1 

10 

Price  Bro, . 

...  *25 

Do.,  pref . 

...  *70 

Quebec  Power . 

...  13  X 

I2X 

11 X 

UK 

1226 

i*i 

29 

.  Rivertide  Silk  "A” . 

...  6  X 

12 

1  Ruatell  Motor  Co . 

...  35 

35 

Do.,  pref  ,  . . 

1  Shaw.  Water  6s  Pwr . 

...  52 

70 

...  I2>* 

13  X 

12  X 

12  X 

5338 

1  X  S3 

'  Sher.  Williams . 

...  8 

10 

8 

10 

270 

2 

20 

)  Do.,  pref.  . . 

1  Simon  &  Sons  . 

.  .  *115 

...  5 

6 

6 

6 

25 

+ 

1 

17 

'  Do.,  pref  . .  . . 

...  65 

SO 

1  Simpson  stock . 

1  Do..  “B” . 

...  36  K 

55  X 

.  .  .  *24  >• 

i;  Do.,  pref . 

...  12 

12 

8 

52 

!  Smith  (Howard)  Paper  . . 

2 

3  *'4 

1-  Do.,  pref . 

...  20 

27  * 

Southern  Can.  Pwr . 

...  15  X 

25 

Standard  Chemical . 

...  5 

5 

7%  Alberta.' . . 

$1 .60  British  Columbia . 

7%  Ontario  . ,•••.■. . 

New  Brunsxriek . 

8%  Montreal  City  . 

80c  Montreal  Catholic  School .  ... 

. ,  Winnipeg  City . 

$3  00 
W  00 

7%  Abitibi  P.  &  Paper  . 

.  .  .  Acadia  Sugar  . . 

....  American  hales  Book  . 

7%  Bell  Telephone  Co  . 

.  Bell  Telephone  Co  . . 

8%  Bell  Telephone  Co  . 

6  K9t.  Brandram  Henderson  . 

British  American  Oil  ■  . 

$5 . 00  British  Columbia  Power . 

7%  British  Columbia  Power .  .  . . . 
.  .  British  Columbia  Telephone  . . 

S3 .00  Belding  Corticelli . 

6%  Calgary  Brewing  . 

$2 . 00  Calgary  Power  . 


PROVINCIAL  ISSUES 


CORPORATION  BONDS 


Int. 

Rate  Maturity 
6'o  1947 


2Sc  Canadian  Viekera 
. . . .  Ca^ar  Rapids  Mfg 
.  .  Cona'umers  Glass 


$1  00  Dominion  Glass . 

$1 .00  Dominion  Te-xtile . 

7%  Duke  Price  Power . 

$1 .00  Electrical  Development 
....  Gatineau  Power  Co  .  .  . 

7%  Gatineau  Power  Co . 

....  Ma'claran  Que.  Pwr  ... 
7%  MariUmefel.  &Tal  ... 
....  MdColl  Frontenac  Oil .  . 


Montreal  Light  H.  tr 
Montreal  Light  H-  &  P  . 


Stand.  Steel  6*  Const .  IK 

^  Do.,  pref .  13  K 

•Steel  of  Canada  .  IS  .K 

I  Do.,  pref .  26 

nterling  Coal  .  K 

qSt.  Lawrence  Corp .  45c 

r  Do.,  "A" .  lU 

|St.  Law.  Flour  Mills .  12 

t  Ete.,  pref .  75 

^/St.  Law.  Paper,  pref .  IK 

prip  Top  Tailors  .  4 

’[  iTo.,  pref .  -50 

1  Tookes .  *10 

Do.,  pref  *45 

Traymore  Cafeteria . .  *1 

Ete.,  pref  .  *7 

Tuekett,  Tobacco .  *3  K 

Do.,  pref . 105 

Twin  City . «...  2 


15  X  18  K 
25  26 


.  13  K 

1976  +  3K  25 


Prov  incial  L.  &  Power 


7%  Rio  de  Jan.  Tram.  L.  P  . 
. . . .  Riordon  Pulp  &  Paper  .  . 

. .  .  Rowntrae  Company . 

7%  Shawinigan  W.  &  P . 

. . .  .  Shawinigan  W.  t  Pwr 
. , . .  St  Lawrence  Flour  Mills 

. . . .  Simpsons  l.td . 

. , . .  Rtegl  Co.  of  Canada 

Soutnarn  Canada  Power. 
T%  Vest  Kootenay  Power 
. . .  ■  We-tern  Pwr.  of  Canada. 


Int. 

Datea 

Maturity 

Bid 

...  S 

J-D 

1958 

22 

. . .  6 

J-J 

1946 

72 

..  .  6 

A-0 

1939 

100 

. .  .  5 

A-O 

19,55 

1 02 '4 

.. .  5 

J-D 

,  1957 

101  A* 

...  3 

M-N 

1960 

lOI 

...  6 

M-S 

1936 

92 

.. .  5 

M-S 

1945 

83 

. .  .  6 

J-D 

I960 

78 

. . .  5'K 

M-S 

1960 

83 

...  6 

J-D 

1960 

88 

. . .  6 

M-N 

1986 

94 

.  .  5 

M-N 

1943 

90 

, . .  5 

A-O 

1960 

79 

...  6 

M-N 

1945 

88 

...  5 

J-J 

1940 

S3 

.  .  6 

F-A 

1947 

64 

...  5 

A-O 

1958 

98 

...  5 

J-D 

1948 

64 

...  8 

A-O 

1940 

98 

...  6 

J-D 

1933 

108 

...  6 

M-S 

1949 

86 

...  6 

M-V 

1966 

62 

...  6 

M-S 

1983 

III 

.. .  5 

J-D 

1956 

76 

...  6 

A-O 

1941 

68 

. .  6)'a 

F-A 

1961 

64 

. . .  6 

J-J 

1941 

95 

...  6K 

A-O 

1945 

77 

...  6K 

A-O 

1946 

94 

...  6'.j 

J-D 

1947 

90 

...  6 

A-O 

1983 

111 

, .  .  6 

A-O 

1951 

101 

. .  .  5 

J-J 

1941 

96 

...  6  ■ 

A-O 

1956 

77 

...  4'» 

A-O 

1955 

67 

...  4K 

J-'J 

1932 

I04K' 

...  5 

J-D 

1933 

'j6 

. .  5 

A-O 

19.57 

80 

..  5K' 

A-O 

1970 

88 

..  5 

M-S 

1946 

104 

..  5A< 

M-S 

1951 

80 

..  -5 

J-D 

1968 

78 

. .  5 

J-J 

1935 

82 

..  6 

J-D 

1942 

80 

. .  6 

J-J 

1937 

94 

..  4'j 

A-O 

1967 

73 

. .  5 

F-4 

1970 

79 'K 

6 

J-J 

1941 

97 

6 

J-J 

1949 

68 

. .  6 

J-I 

1940 

100 

.  .  3 

A-O 

195'. 

35 

.  .  5 

M-S 

1956 

80 

. .  5 

J-J 

1949 

86 

95  New  York  Curb 

95  Close  Close 

July  20  July  27 

.Aluminum  Co.  .Amer.  29 'j  41’* 

Asked  Do .  pref  37' i  42 

98  .Vmerican  Be'erage  o’s  .oK 

100  .Amer.  Cyanamid  "B"  2'*  S', 

102K  -Amer.  Founders  "s  7  16 

100  .Amer.  Gas  &  Elec  .  17’*  21*^ 

lOS  .Amer.  Laundry  M  .  9 ’a  9’, 

102  Amer.  Lt  &  Tr  . .  14  16 

98  K  .Amer.  Superpower  .  1  ’*  2 '  i 

Do..  1st  pref  39 »*  41  A* 

Asked  Associated  Gas  A .  .  1  1 

25  .Atlas  Utilities  ...  5  SK 

77  Atlas  Utilities  IK  1  '* 

103  Eulova  \Va.,  nref  -  10' x 

Can.  Marconi  .  11  16  ’j 

Central  States  Elec.. .  11  16  U, 

Cities  Service .  2 1*  8  V* 

96  Do..  Seller  (4’  2 

8.5  Do.,  Seller  i6).  .  2  3 

84  Cities  Service,  pref.  12H  18K 

87  Cities  Ser'ice  pref.  B.  I 

93  Cle.-e  El.  Ilium.  24'.j 

Cleveland  Elec.,  pref  98 '-x 

100  Columbia  Gat  &  Else. 

84  pref  46  56 

Com.  Edison  •  54 60 

Do  ,  Seller  (3’  65 

68  Comw.  &S  U  6T6 

100  Cons  Gas  Balt .  43V*  5! 

Cord  Corp  .  S’i  2K 

97  Dixon  Crucible  ....  24 

Duke  Power  34  40 

92  Durant  Motors  Det  K 

68  Electric  Bond  i  Share  TK  8'.j 

Do ,  pref  .  Z2\  j  28 

79  Dp.,  5  pref  _  19' 7  25K 

72  Florida  Pr.,  pref  .  .  2-5 

70  Ford  Motors  l.td  . .  3  S'lj 

100  Georgia  Power,  pref.  50  .50 

82  Goldman  Sachs  Trad.  I’A  I'; 

98  Great  A.  *  P.  I  pref  115',  121 

Gulf  Oil .  291,  33 

Haneltln  Corp.  3', 

103  Indians  Pipe  L .  2V*  S'j 

97  Lackawanna  Soc.  28  , 

80  Marconi  Int  .  .  4'x 

71  Mid  West  Utilities  .  5  16  7  16 

Nat.  Fuel  Gas,  10' A  12 

98  Nat.  P.  1.  6  pref  .'.O',  .58', 

85  New  England  Power, 

93  pref  28*^  30' A 

New  A'or'a  Tel.,  pref  lOStj 

83  Niagara  &  Hudson 

83  Power,  n.  ..  81j  10*4 

Niag  &  H  P.  Aw.  n.  .  7.16  9, 16 

.  .  Ohio  011  6  pref  .  66 

Parke  Davis .  13  14 

76  Pennroad  .  11*  2 

85  Penn  Water .  38  43 

Phoenix  Sec  .  9  16 

62  Do.,  pref  8 

Pitney  Powe,  1  Ij 

90  Puk.  t'tllity  Holding  3  16  3116 

85  Pure  Oil,  6  pref.  40  46 

92  Selby  Shoe  Co .  7 Ij 


Singer  Manufacturing 
Change  Sisto  Finance 
in  price  I  S.  C  al.  Edis  ,  pref.  P 
+  12'.,  Standard  Oil  fnd  . 

+  4X  Standard  Oil  of  O  . . 
4-  i,  Sti.  of  Ohio  pref 

-I-  Stutr.  Motor  . 

+  1-16  Swift*  fo  . 

+  4  Swift  Inter  .  -  . 

+  44  Technicolor  . 

+  2  '  'Texon  O.  A’  I. . 

■+  I  Trans.  Lux  . 

+  2  Trans.  .Air  . 


1 

5 

i  * 

•4-  U' 

Unit.  Corp. 

Unit4>fi  Friundf^rs  Cor. 

U* 

11  16 

I'a 

m 

7  16 

Ui 

u* 

+  i» 

United  Gas.  pref. 

19-, 

-f* 

4.^ 

10', 

t^nited  L.  A:  T’.  A. 

‘J’* 

m 

.  n  16 

't 

IW 

+  8/16 

Do.,  cv.  pref 

12 

13'+ 

.  1116 

+  7/T6 

United  Shoe  M 

26', 

+ 

2A* 

8  A* 

•v  1 

Utility  &  Ind.,  pref . . 

2K 

3 

2 

Utility  r.  &  L.  - 

K 

1 H 

+ 

2 

3 

+  1 

Do-,  etr.  B  .... 

IK 

12*4 

5.  1 

18K 

+  5K 

Walgreen  . 

Woolworth  Ltd  . . 

8K 

9K 

lOK 

+ 

K 

Unlisted  Canadian  Stocks 

4*  oH  Furnished  by  Kippen  4  Co.,  Ine. 

.  Bid  A 

4*1/16  2*eidia  Sugar,  com  20c  1 

4-  t*/a  Do  ,  pref  lU 

4-  V4  Anelin-Norrross  S'e  P*’®f  3 ’*3 

...  B  C.  Pulp  &  Paper  pref  . .  4 

-r6  Do ,  com  . 

.  Brandram-Hcnderson,  pref.  ...  < 

1  ^4  Do.,  com  ... 

-r  SVj  British  Foreign  Inv.  Ltd.,  Units  6 

4*  6  Canada  Dominion  Sugar,  com  . .  I")  1 

.  Calgary  Power,  pref  56'* 

4*  Canada  Machinary,  pref  .21  I 

.  .  .  Canada  Tea  pref  50 

4-  'w  f'anada  Wire  &  Cable  prof.  \V.\V.  68 
4‘  5^9  I'an.  InduftrioB  Com.  Class  A  56 

4*  3' 3  Do  ,  Class  “H” .  8-5 

.  .  ,  Do .  pref  97**1  1( 

4-  *4  Brewing  (V>rp.  of  Canada,  pref  .  1 

.  <’anadian  Investors  ....  3 

Canadian  Arena  . 20 

•T  ('anudian  Airways  .  1 

T  I'j  ('an.  Gen.  Inv.  Trust  .  2 

•r  8*4  ('an.  Mead  Morrison,  com,  ,  .  10 

('an.  We.^tinghouae  .  81  J 

4-  D4  ('apital  Life  ,  ,  U 

.  <’laud<»  Neon  (Jen.  .\dv.,  com  . . 

Consolidated  Paper  .  .  ( 

2U  Dominion  Founo.  &  Bt.  pref  .6.8 

-  ‘1  Do.,  ('om  .  .6  ] 

...  Dom.  Woollens  &  Wors.,  com 

f  I  Dunlop  Tire  pref  .  .88 

4-  (j  r>upuis  Freres  8' 4  pref  . 

T  5  Federal  Grain  pref  ....  20 

.  (ieneral  Fteel  Wares,  pref 

.  Guarantee  ('o.  of  North  .\mer,  .  !75 

.  Guardian  Realty  pref  ...  ; 

.  ..  Guelph  Carpet  ^v^'orst.  Spin. 

4-6  ning  Mills  6i>'%  pref  .  ..65 

.  Inter.  Proprietaries .  19  J 


Inter.  Paints,  pref  .  % 

V.  T.  I.egare.  pref  .  65 

1  fm.rom  1 

3  Lebtaw  '  .\"  .  .  0 

Mari  Telegraph  A  Tel.  pref.  8  10 

Meb  hers  Diet  Ltd.  *'lasv5  .A”  1 

1  Mansticld  Theatres,  pref  .50 

*5  .^tasfiey  Harris  pref  12  H 

Montreal  (’ity  4*  Hist  Sav.  Bk  240 

1  Montreal  Finance  pref  10  15 

Mount  Royal  Hotel,  pref .  6  9 

1  1)0.,  com  ...  2K 

N.S  Light  &,  Power,  com .  23 

<  Jntario  Silknit  pref  .....  25 

'  16  Provincial  Bank  93  * 

4»4  Provincial  Paper  pref  . .  31 

Holland  Paper  pref  31 

m  Standard  Clay  r^oducts,  com  15 

Silverwoods  pref  38  42 

t  .  *Sun  Life  .Ass.  Co.  of  Canada  275  325 

a*  Thrift  Stores,  com  8>< 

Trusts  &  Guarantee  ,  44  50  * 

United  Amusements  Class  S  .  .  12  16 

^4 

McDougall  &  Cowans  Holdings 
To  Make  Small  First  Payment 

k 

riR  Auditors  are  busy  checking  the 

books  of  McDougall  and  Cowans  to 
5  determine  wbat  profits  are  available 

2  for  -McDougall  &  Cowans  Holdings, 

U  Limited,  the  realization  company 

which  took  over  assets  and  proper- 
7',  ty  of  the  six  partners  of  the  former 
J  bankrupt  brokerage  firm.  The  first 
Instalment  payment  to  the  holding 
2  compan.v  wras  due  July  15th;  indica¬ 
tions  are  that  the  amount  will  be 
9  scanty  in  view  of  the  dull  trading 

2  conditions  which  have  prevailed.  It 

is  understood  that  the  exact  sum 
8  paid  to  the  holding  company  will  not 

’  be  made  public  until  the  end  of  the 

t  year. 

5  - 

J 

5  RET.4IL  BVSEN'ESS  Df  WINNIPEG. 

5  Winnipeg. — The  Government  Mer- 

4  chandlslng  Census  of  Winnipeg,  Jnet 

^  completed,  shows  the  city's  retail 

5  business  in  1930  to  be  worth  $140.- 
000,000.  The  city  has  2,466  retail 

^  stores,  employing  14,768  perwns, 

with  a  payroll  at  116.392.000  annu- 
1  ally. 
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OSLER,  Hammond  &  Nanton 

stock.  BroKers 

_  WINNIPEG 


Members: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


Becattsc^Tbr  J'tnanrtal  ICinifB  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Laying  the 
Foundation  lor 
Future  Profits 


“It  is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortunes. 

^  “The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

^  “We  may  already  be  well  in  the  long-pull 
accumulation  period! 

“The  road  back  is  a  road  to  wealth! 

^  “Lay  the  foundation  now  for  future  profits.” 


—  The  foregoing  advice  ts  offered,  hy 
ytnnrUtrd  Statistics  Company,  Inc.,  the 
largest  Statistical  and  Advisory  Organi¬ 
zation  in  the.  tnorld. 


Recent  developments,  including  the  Lausanne 
agreement,  have  done  much  to  restore  con¬ 
fidence  in  the  future,  and  the  action  of  the 
stock  markets  has  indicated  a  generally  sold- 
but  position  which  has  made  a  healthy  tech¬ 
nical  basis  for  recovery. 

As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 


The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  "Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks"  arti-  qq 

cles,  in  book  form,  for  .  . 


The 

Financial 

Times 


MONTREAL 


TORONTO 


The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- Use  this  Coupon - — ^ 

THE  FINANCIAL  TIMES  PUBLISHING  CO,  LIMITED 
651  Craig  Street  West,  228  Bay  Street, 

Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department;  also 
copy  of  the  comx>lete  series  of  articles  *‘Pa8t — Present-^ 
Fueure,  of  Canada*8  Leading  Investment  Stocks.** 


FURTHER  STRENGTH 
IN  STOCK  MARKETS 
THROUGHOUT  WEEK 

Advance  Sustained  On  Con¬ 
structive  Factors  and  Signs 
of  Business  Uptum 

INTEREST  SHIFTED 


Heard  in  the 

Board  Room 


^TTT  Least  among  the  Influen- 
'  COB  working  for  greater  mar¬ 
ket  optlmlam  la  the  Ottawa 
Conference.  Delegates  from  all 
sections  of  the  Empire  have 
laid  their  wants  by  way  of  prefer¬ 
ences  on  the  table.  And  now  se¬ 
lected  committees,  comprising  the 


SALES  AND  LIQUID  WEST  KOOTENAY 
POSITION  LAURA  PRIOR  CHARGES 
SECORD  IMPROVED  WELL  COVERED 


DIVIDEND  NOTICES,  ETC 

THE  BANK  OF  TORONTO' 


DIVIDEND  NO.  204. 


Notice  le  hereby  given  thet  •  Dividend 
of  Two  end  one-half  per  cent,  upon  the 
I  ^  ^  I  Paid-up  Capital  Stock  of  thie  Bank  haa 

Working  Capital  Up  $46,725  at  Reduced  Activity  At  Smehera  baen  declared  for  the  current  quarter,  and 


Almost  Every  Group  Received  heads  in  the  Empire  are  getUng 

....J  W^Il  I  ^  details.  Confidence  is  he- 

Attenbon  and  Stren^h  VVell  |  coming  stronger  that  eub.>tantlal 


$1,468,101  From  One 
Year  Ago 

9  MONTHS  REPORT 

Toronto  Bureau  The  financial  Times. 
Toronto.  — Sales  of  Laura  Secord 


Plant  Reflected  In  Half  “I 

^  _  I  Its  Branches  on  and  after  the  first  day  of 

Results  September  next,  to  shareholders  of  record 

- -  on  August  fifteenth,  1932. 

EARNED  $7.74  IN  1931  By  Order  of  the  Board. 

_  H.  B.  HJEXWOOD. 

Vancouver  Bureau  The  Financial  Times.  General  Manager* 

Vancouver — Earnings  of  West  Koo-  T°r°nto,  July  29th.  1932. 


Distributed  —  Index  Uplbenems  1rom“^the  ^onfe'reSc?“ari  ,1“ 


Sharply  Impending  *  months  period  ended  June  30th.were  half  of  the  current  year  were  suffl-  Tka  Panailjaii  Rank  nf  nflminPITI 

‘  ^  L  upward  movement  In  commod-  higher  than  for  the  corresponding  cient  to  coyer  bond  interest  and  UIK  MndOliUI  DaUR  DT  llOnillierCB 

T  ,  /-  ..o  Itj’  Drlces  has  been  under  wav  for  Period  In  1931,  according  to  a  letter  preferred  dividend  requirements  by  ■ . 

Investors  are  going  over  the  Cana-  little  time  Doubtless,  the  fro™  P-  O’Connor,  president,  »  good  margin.  Owing  to  reduced  DITIDEND  NO.  182. 

dian  list  and  are  picking  up  tntrln-  market  Is  in  part  reflecting  which  accompanied  the  regular  activity  on  the  part  of  Consolidated  Notice  is  hereby  given  that  a  divl- 

sically  sound  stocks,  both  common  this.  The  majority  of  Industries  Quarterly  statement  to  sharehold-  Mining  and  Smelting  Co.,  revenue  dend  of  Two  and  one-half  per  cent, 
ajid  preferred.  While  the  general  have  attained  a  secure  liquid  posl-  ers.  "This  Increase,”  he  says,  "we  of  the  utility  company  has  fallen  off  In  Canadian  funds  on  the  paid-up 
list  has  continued  to  display  the  j  tlon.  They  have  disposed  of  In-  believe,  reflects  our  numerous  cus-  considerably  but  despite  this  it  is  capital  stock  of  this  Bank  has  been 
I  firm  tone  that  has  characterized  the  :  ventorles  but  have  not  bought  new  tomers’  appreciation  of  the  reduc-  understood  that  charges  were  well  declar^  ^r  the  quarter  ending  31st 
'  market  for  more  than  two  weeks.  The  raw  materials,  e.\cept  for  Immediate  tlon  In  price  made  at  the  beginning  covered.  August,  1932,  and  that  the  same  will 

fact  that  profit-taking  has  occurred,  requirements.  Sugar  has  had  a  of  the  year.”  lu  1931,  gross  earnings  were  be-  he  payable  at  the  Bank  and  its 

as  is  customary  on  every  substan-  pronounced  advance,  but  last  week  In  connection  wtlh  the  balance  low  those  of  the  previous  year,  but  Branches  on  and  after  ThurMay,  1st 
tial  advance,  has  not  curbed  the  rubber,  coffee,  cocoa,  silk  .and  silver  sheet,  Mr.  O'Connor  points  out  the  due  to  reduction  in  operating  ex-  oept^ her  next,  to  shareholders  of 
appetite  for  accumulation  Is  one  of  have  been  prominent  In  the  rising  strong  liquid  position  of  the  com-  penses  net  earnings  showed  an  in-  record  at  the  close  of  business  on 
the  most  encouraging  signs  of  the  price  trend,  while  wheat  has  display-  pany.  Working  capital  on  June  30th,  crease  at  $1,845,971.  This  was  equal  “e  iist  day  of  July,  193...  Tue 
:  current  movement.  Rallies  that  have  ed  a  firm  tone,  When  manufactur-  1932,  amounted  to  $1,468,101,  as  to  nearly  four  times  interest  char-  transfer  i^oKs  will  not  be  closea. 
occurred  in  the  past  two  years  have  ers  buy,  activities  in  the  fundamen-  compared  with  $1,421,376  on  the  ges  after  depreciation.  Common  By  Order  of  the  Board, 

not  been  sustained,  because  the  mar-  tel  Industries  are  stimulated,  and  same  date  as  in  1931 — an  increase  shares  earnings  were  $7.74.  S.  H.  LOGAN, 

kPt  was  touched  only  lightly  and  wheels  within  wheels  start  moving  of  $46,725.  Cash  and  liquid  reserves  There  was  transferred  from  sink-  General  Manager, 

i  profit-taking  was  speedy,  indicating  faster,  amounted  to  $1,375,797  as  compared  lug  fund  reserve  a  sum  of  $1,126,100  Toronto.  22nd  July,  1932. 

I  lack  of  confidence.  The  experience  H-  >(•  *  with  $1,250,330  in  the  previous  year,  and  dividends  totalling  $12  a  share  — — 

jof  the  past  two  weeks  certainly  Believe  Bottom  Passed.  Reserve  for  depreciation  on  June  were  paid,  compared  with  a  dis-  nivinwr.  mumopb 

marks  a  difference,  amd  suggests  The  confidence  of  the  financial  30th,  1932,  amounted  to  $416,456,  an  bursement  o^  $15  a  share  in  the  pre-  dividend  NUMBER  230. 

I  confidence  that  a  constructive  move-  community  that  the  bottom  has  been  Increase  of  $31,081,  while  surplus  vious  year.  The  balance  sheet  show-  - 

I  ment  of  more  tlian  ordinary  proper-  passed  was  expressed  on  the  finan-  account  in  1932  was  $884,194,  a  ed  no  bank  loans  and  a  working  TaU 


„  „  amounted  to  $1,375,797  as  compared  lug  fuud  reserve  a  sum  of  $1,126,100  |  Toronto.  22nd  July,  1932. 

*  ^  *  *  with  $1,250,330  In  the  previous  year,  aud  dividends  totalling  $12  a  share  — -  _ 

Believe  Bottom  Passed.  Reserve  for  depreciation  on  June  were  paid,  compared  with  a  dis-  mvinirMP.  Mnunin 

The  confidence  of  the  financial  30th,  1932,  amounted  to  $416,456,  an  bursement  o^  $15  a  share  in  the  pre-  dividend  numbei 

community  that  the  bottom  has  been  increase  of  $31,081,  while  surplus  vious  year.  The  balance  sheet  show-  - 


General  Manager. 


DIVIDEND  NUMBER  230. 


I  ment  of  more  tlian  ordinary  proper-  passed  was  expressed  on  the  finan-  account  in  1932  was  $884,194,  a  6d  no  bank  loans  and  a  working 

I  tions  is  warranted,  and  that  appre-  cial  page  of  the  .New  York  Times,  against  $859,634  in  1931.  capital  of  $509,114. 

I  ciahle  recoveries  from  recent  low  Reviewing  the  market  for  Monday,  The  condensed  comparative  bal-  Consolidated  Mining  and  Smelt- 

levels  may  reasonably  be  sustained.  July  25th.  the  "Times”  said:  —  “In  ance  sheet  as  of  June  30th,  1932, and  iug  Co.  own  all  West  Kootenay 


Nothing  imparts  confidence  like  a  |  response  to  a  pervasive  optimism  1931,  is  as  follows: 


Hollinger  Consolidated  Gold 
Mines,  Limited 


I  sustained  display  of  strength.  Once  based  upon  a  widespread  belief  that 
the  rank  and  file  of  invest.or.s  are  the  depression  had  passed  its  hot- 
satisfied  that,  the  first  stage  in  a  tom-most  point,  all  the  security  mar- 
major  upward  movement  is  under  kets  advanced  sharply  yesterday  in 


Current  Assets- 


Cash  on  hand  and 
in  bank . $ 


way.  gradually  broadening  partici-  iincomnionly  heavy  trading,  for  this  Government 


pation  in  buying  may  be  expected  to  '.season.  .  other  bonds  ....  1.300,308  1,155,193 

I  ensue.  I  "The  revival  of  confidence  within 

i  In  a  market  of  more  than  pass- ,  financial  circles,  w^hlch  was  more  - - 

I  ing  strength  during  the  past  week :  pronounced  yesterday  than  any  time  ®»»ets  .$1,507,550  $1,469,476 

'on  the  Canadian  stock  exchanges. ;  this  summer,  was  attributed  to  the  Land!  buU*dingr'«to.  725,556  716  426 

j  leadership  shifted  from  one  group  to  |  remedial  measures  put  under  way  by  Less:’  Dep.  reserve!  4161455  385!i74 

i  another  in  approved  form.  First '  the  F’ederal  Government  and  to  the  ,  .  •  - ^ ;  -  ;  . 

to  occupy  attention  in  the  current  |  conviction  in  high  places  in  Wall  Mortgage  *°6,774  ^^6,874 

I  movement  was  Smelters,  the  pro- 1  Street  that  the  retrenchment  process  Deterred  charges  ..  4!68i  41697 

nounced  gain  in  which  has  since  |  in  business  and  industry  had  gone  as  Goodwill .  I  I 

been  pretty  well  sustained.  Interest '  far  as  consumptive  requirements  ^oial  assets  .  j|  S28,I07  $l  812,099 
'  then  shifted  to  the  utilities,  with  !  would  permit.  "Liabilities.’ 

j  ter  which  agricultural  implemejlt  is-  ¥  V  4^  Current  LiabiHUea— 

I  .Montreal  Power  as  the  feature,  af-j  Hhittall  Can  Co.  acc“ruid '’cKarges%  14,449  $  24.222 

I  sues  attracted  some  attention.  1  t*  has  boon  Ipameri  from  A.  R.  Res.  for  Dominion 


common  stock.  Common  dividends 

paid  by  West  Kootenay  last  year  A  regular  dividend  of  ha*  b**o 
netted  the  parent  company  $733,440.  declared  on  the  Capital  Stock. of  the  Com- 
■931  Public  investment  interest  in  the  S:r’.9r2r“o,l%Tici;'’SatV^^^u"es°{vi^^^ 

93,13  7  powsr  COmpa-Dy  is  largely  coaflned  mailed  to  shareholders  of  record  at  the 
to  its  issue  of  $6,500,000  of  5  per  of  business  on  the  28th  day  of 

I  155  iql  t  J  T  .  ,  July,  1932. 

82,’065  bonds.  DATED  the  21st  day  of  July.  1932. 

131.081  - -  L  WcIVOR, 

liri!!  NORANDA  EARNED  - 


SIMOIV’S 


91  CENTS  SHARE  . . . 

FIRST  HALF  YEAR  H.siM0N&  sons,  limited 


3Uld  permit.  LlabilHies. 

^  ^  ^  Current  LiabiHUea — ^ 

Hhittall  CaR  Co.  14. 

It  has  been  learned  from  A.  R.  Res.  for  Dominion 


Shares  of  steel  and  steel  products  | whlttall.  President  of  Tbe  WhiUall  >nc°me  tax  ..  .^ 
companies  next  occupied  the  lime-  ^  can  Company,  Limited,  that  they  Total  cur.  liabilities 
light  Finally,  the  oils  were  siven  ,  have  consummated  a  long  term  con-  Capital  stock  ..  .. 
attention  and  showed  appreciable  |  tract  with  the  Sherwin-Williams  account.  . 


Compares  With  $1.06  For  Full 
Twelve  Months  of 
1931 

Net  earnings  of  Noranda  Mines  for 
jthe  first  half  of  the  current  year 


DIVIDEiXO  NOTICE. 

The  regular  quarterly  dividend  of  I  V 
on  the  Preferred  Stock  of  H.  SIMON  & 
SONS,  LIMITED,  has  been  declared  pay- 
able  the  Ist  day  of  September.  1932,  to 
Stockholders  of  record  as  of  the  20th 
day  of  August,  1932. 

By  Order  of  the  Board. 

A.  E.  M.  WARNER. 

Secretary-Treasurer. 


In  the  oil  group  advances  were  ^  supply, 
uniform.  Canadian  Oil  common  mi^e  j  por  many  years  the  Sherwin-Wil- 


Company  of  Canada  for  their  entire  Total  liabilities.  , .$1,828,107  $1,812,099  were  equal  to  91.11  cents  a  share  as  |Monireal.  July  26th,  1932. 


compared  with  $1.06  for  the  full 
calendar  year  1931.  Total  recovery 


a  gain  for  Ihe  week  of  3  points,  Hams  Company  have  made  their  own  ^i-CHIAEEY  SALES  UC  WEST  FP  Lg^gg^^g^  $6,203,363  against  $10,- 

1  ^1!”  I  ’  Oil  cans,  but  under  the  arrangements  Winnipeg.— .Increases  of  from  20  506,233  for  the  12-months  of  1931. 

I  ,k,  B.A.  cm  1  8,  International  1  e-  niade  with  The  Whittall  Can  Com-  to  50%  in  machinery  sales  in  West-  From  the  total  recovery  of  $6,203,- 


I  troleum  I  laiint  and  McColl-I- route-  pany  their  can  plant  has  been  dis-  ern  Canada  have  been  reported  this  363  for  the  first  six  months  of  this 
.....  J  mantled  and  they  will  take  their  en-  year  by  many  implement  houses.  year,  there  was  deducted  productions 

i  „  ^  “  J.  advance  on  requirements  from  The  Whittall  _  costs,  etc.,  at  $3,237,142  and  tax  re 

'  !  by  (Jan  Company,  serve  at  $294,034,  leaving  operatin; 

the  fact  that  The  linancial  Times  4:  ^  ^  ^  IsSUC  1  Income  at  $2,672,186.  Other  income 

I  daily  weighted  stock  price  index  was  Northwestern  rtUities.  _  1  amounted  to  $187,563,  making  a  ne 

I  up  3.6  PO'iits  the  week  for  the  Northwestern  Utilities  Ltd  which  Income  of  $2,859,748.  Deduction  o 

!  he  "low  The  ns“t  ha^  a  lon'^  wa^m  «uPp£  Ed^ton  w  Rh  g’asT^^^^^  The  Kuture  of  the  St.  Lawrence  depreciation  at  $718,942  and  contin 

the  low.  The  list  hai  a  lon„  way  to  |jj.g„g2it  in  its  Harvey  No  1  well  in  River .  2  gent  reserve  at  rioO.OOO,  left  a  ne 

of  tS'vearof''4'’8  i?"ana1ned%imf  Kinsflla  field  with  a  flow  of  7.600,-  W‘nnipe|  Taxi  Owners  Protest  profit  of  $2,040,806. 

harlv  thel^M^rn  ‘=ubic  feet  daily.  This  indicates  ^Jone  System  -  Total  recovery  for  the  first  hal 

i  •> "  f^fthe  ^eek  and  is  8^  <bat  the  company  baa  a  reserve  In  Movement  on  Bond  of  the  year  at  $6,203,363,  com 

I  noin u  ;4hovp  thp  low  noinf  reached  compares  very  Continued  ..  *•  ••  ••  3  pared  with  $3,050,046  in  the  firs 

1  and  8%  munts  Llow  tlT^  favorably  with  the  Viking  field,  ^Manitoba  to  inquire  Into  Pro-  quarter  of  the  year,  while  net  prof! 

thi-  ar'  "  whlch  Is  servlug  the  provincial  ca-  vincial  finances .  3  at  $2,040,806  contrasted  with  $1,091. 

i  year.  nUal.  Cqnference  Preliminaries  Are  441  in  the  first  three  months  of  thi 

Ibe  performance  of  the  steel  and  %  ^  Passed  Satisfactorily .  3  year. 

.allied  group  was  imposing  Steel  of  ^  Half-Way  .Mark  in  BriUsh  Con-  Earnings  for  the  six  months  com 

I  Canada,  advanced  3-%  points  for  the  version  Lona  ,,  .  3  nare  as  follows  with  those  of  the  ful' 

week  and  Page-Hersey  5  points.  Recent  strength  in  ths  shares  of  praser  Plan  Approved  After  year.  1931:  " 


Standard  Paving  & 
Materials  Limited 


/n  T/iis  Issue 


_  costs,  etc.,  at  $3,237,142  and  tax  re-  - 

”|!  serve  at  $294,034,  leaving  operating  PREFERRED  DIVIDEND  NO.  14. 

I  income  at  $2,672  186  Other  income  a  dwidand 

J.amounted  to  $187_^63,  making  a  net  f,Uy  cent,  (50c)  per  ,hare.  ha.  been 
income  of  $2,859  748  Deduction  of  declared  on  the  CU»nulative.  Convertible, 
depreciation  at  $718,942  and  contm-  Redeemable  Preferred  shares  of  Standard 
2  gent  reserve  at  $100,000,  left  a  net  Paving  &  Materials  Limited,  for  the! 


profit  of  $2,040,806. 


period  ending  July  31st,  1932,  payable 
August  15th,  1932,  to  shareholders  of 


and  8.5  points  below  the  high  for  "“a  via  ug  umu,  vincial  1-Wnces  3 

Ihi^  which  is  serving  the  provincial  ca-  ^  ^m^****  cm^ces,  ..  ..  ••  ••  a 

tnio  year.  I  jCqnference  Preliminaries  Are 

The  performance  of  the  steel  and  ^  Passed  Satisfactorily .  3 

.allied  group  was  imposing.  Steel  of  n„r,  !•«  Half-Way  .Mark  in  British  Con- 

Canada.  advanced  3-%  points  for  the  version  Lona  ,,  .  3 

I  week  and  Page-Hersey  5  points.  Recent  strength  in  ths  shares  of  praser  Plan  Approved  After 

!  while  Standard  Steel  was  114  high-  F.  N.  Burt  Company  draws  attention  Keen  Opposition .  3 

!  er  and  Hamilton  Bridge  a  point  to  the  fact  that  notwithstanding  the  Review  of  CJV.R,  Finances"  for 

higher.  Dominion  Bridge  moved  up  anpreciation  that  has  taken  place  to  Nine  Years  .  .  .  4 

1%  points.  23*8,  the  shares  still  yield  10  per  Canadian  Cotton  Industry  and 

An  advance  of  nearly  two  points  cent.,  and  thereby  have  again  as-  the  Conference ..  4 

was  registered  by  Cockshutt  Plow  .mimed  interesting  speculative  possl-  41  Corporations  Will  Distribute 

and  nearly  a  point  by  Massey-Har-  bilittpg.  Cover  $4,000,000  .  4 

ris-  The  company  enjoys  a  broad  mar-  Nickel  to  Benefit  by  Concen- 


anitoba  to  Inquire  Into  Pro-  quarter  of  the  year,  while  net  profit 

vincial  Finances .  3  at  $2,040,806  contrasted  with  $1,091.- 

inference  Preliminaries  Are  441  in  the  first  three  months  of  the 

Passed  Satisfactorily .  3  year. 

ilf-Way  Mark  in  British  Con-  Earnings  for  the  six  months  corn- 

version  Lona  ,,  . .  3  pare  as  follows  with,  those  of  the  full 

■aser  Plan  Approved  After  year,  1931: 


Total  recovery  for  the  first  half  record  at  the  close  of  business  July  30th 
the  year  at  $6,203,363,  com-  '’32. 
ired  with  $3,050,046  in  the  first  By  order  of  the  Board, 
larter  of  the  year,  while  net  profit  N-  C.  SHIPMAN, 

$2,040,806  contrasted  with  $1,091.-  ^  .  -  Secretary. 

1  In  thA  fir.*5t  thrPA.  months  nf  thp.  Toronto,  Ontario,  July  26th,  1932, 


I  Total,  rec.  . 

I  Cost  of  prod. 
Tax  res.  .  . 


Oper.  inc. 
Other  inc. 


j  It  is  noteworthy  that  for  the  time  1^04  fo^  Rg  goods  and  growth  in  re-  trating  Operations .  ^ 

I  being  leaders  like  International  years  synchronized  with  the  Paper  Head  Says  Domestic  Mar- 

I  Nickel  have  retired  to  the  back-  increasing  use  of  smaller  types  of  ket  Must  be  Retained  ..  „ 

j  ground.  paper  boxes  and  allied  products.  Corporation  Securities  No.  10 — 

The  advance  of  over  2%  points  In  Earnings  over  the  past  six  years  Canadian  Pacific  Railway  .. 

I  C  P  R-  vvas  one  of  the  features  of  have  averaged  $3.97  a  share  and  the  News  of  Brewing  Corp.,  Tam- 
i  the  past  week,  while  Canadian  company  closed  the  year  1931  with  blyn  and  Other  Companies 
j  Dredge  w-as  ei  higher,  Brazilian  working  capital  of  $1.363  236.  Quite  Britain  Out  to  Expand  Markets 
!  c’'*®  V"  recently  the  management  found  It  in  the  Dominions  ..  ....  . 

Hunts  A  a  point  higher,  Laura  ajyjgabie  to  reduce  the  annual  divl-  B.C.  Lumber  Mills  are  Building 
Secord  3  points  higher  Moore  Coi-  common  stock  from  $3  UP  New  Markets  ..  ..  ..  .. 

poratmn  up  1,  Photo  Engravers  up  ^  ^  ^2.40  basis.  July  Development  Offset  Un- 

1^/^.  Canada  \megar  up  1^4*  Distil-  <1^  ^  ^  4^  favorable  Trends  of  June  .. 

lers-Scagrams  up  1%,  Goodyear  Canadian  Pacific.  Possibility  of  Cajiada-Argentine 

Tire  up  1.  ..  „  ,  _.  ..  .  *  Trade  is  Seen . 

Coniparison  of  weekly  figures  for  ew  lork.  'Signs  that  things  are  Adverse  Factors  Have  EJffect  on 

The  Financial  Times  weighted  in-  stirring  ngain  In  Wall  Street  mul-  Foreign  Trade . 

dex  follows:  ttply.  and  with  these  signs  have  been  L,auganne_From  the  American 

Financial  Times  Weighted  Index.  indications  that  Poo*  operations  Viewpoint . 

I  Toronto  .Montreal  Standard  asaln  are  beginning.  Reports  from  Discussing  the  Cause  of  the 


Coni.  res. 
Writ.  off. 


Net  profit  •  w 
Per  share.  • 


6  mo9.  Year 
1932  1931 

$6,205,363  $10,506,233 
3.237.142  6.282.307  , 

294.034  660,000 


Consolidated  Sand  and 
Gravel  Limited 


294.03  4  660,000  PREFERRED  DIVIDEND  NO.  17* 

- - Notice  is  hereby  given  that  a  dividend 

$2,672,186  $  3,564,926  of  fifty  cents  (30c)  per  share  has  bean 
187,562  237,829  declared  on  the  Preference  Shares  of 

- - Consolidated  Sand  Grave!  Limited*  for 

$2,859,748  $  3,802,555  the  period  ending  August  ISth,  1932,  pay* 
718,942  1.418,542  able  August  15tn,  1932,  to  Shareholders 

100.000  .  of  record  at  the  close  of  business  July 

.  ^.972  30th.  1932. 


$2,040,806  $  2,374.041 
91,11  cents  $  1 .06 


TWIN  CITY  R.  T. 
INCOME  DECLINE 


By  order  of  the  Board. 

A.  M.  HARNWELL. 

Secretary. 

Toronto.  Ontario.  July  26lh.  1932. 


CANADA  BREAD  COMPANY 


favorable  Trends  of  June  . . 
Possibility  of  Canada-Argentine 
Trade  is  Seen . 


_ •  DIVIDEND  NOTICE 

Net  of  41,239  Compares  With  ndtice*  is  HEREB“'*GivEN“*that  * 
$1 12,925  in  Correxponding  ^.vid.nd 

Period  LftSt  Year  shares  of  the  Company,  payment  of  same 

to  be  made  on  September  Ist,  1932,  to 
shareholders  of  record  at  the  close  of 
Toronto  Bureau  The  Financial  Times.  business  on  August  15ih.  1932.  The 
Toronto.  —  Twin  City  Rapid  transfer  book,  of  the  Company  will  be 
•  r.  It  r-  r,  n  n  K  A’a  iAo  closcd  from  August  16th  to  Jl.t,  1932, 


qtook  'gfu.&Min  London  Indicate  the  formation  of  a  8  Transit  Company  and  subsidiaries  days  inclusive 

hrnrK  rit  k  .uiu.  _  _  Depression  ..  ..  ••  ••  ••  ®  rpnnrt  for  thA  nnartAr  AndAd  .Tune  _ . 


Julv  20 
July  31 
July  23 
July  23 
July  25 
I  Julv  2fi 
IJiily  27 
1032— 
I  High  . 

!  Low  . 
i  1031- 
!  High  . 

I  Low.  . 


Exchange  E.xchange  Exchange  Pool  to  operate  In  Canadian  Pacific  .4  CorpoVations  "Make  Altera-  nlMn™  n"f 

0  .  33,3  23.0  63.3  shares,  on  the  theory  that  competl-  (.jojjg  Dividends .  9  P  ’T  ^  ^^^-239  after 


By  order  of  the  Board. 

W.  S.  ANTLIFF,  C.A., 

Secretary-Treasurer. 


tlon  with  Canadian  National  would  RArPivAr<thin  of  Lake  Stin'e’rior  charges,  comparing  .  „  .  , 

be  less  brisk  now  that  the  latter  has  Part  of  New  Plan  •  •  .  ..  9  "'**^*’  income  in  the  preceding  Toronto.  Ont...  July  27th.  1932 

inaugurated  an  economy  program.  .  Paee  of  Information  for  In-  quarter  of  $209,518  and  $112,925  for - — - 

Reports  in  Wall  Street  are  to  the  ouirine  Readers . .  fanaHian  Hvilrn-ElArtrir  fnr 

_  lyy  British  GrOSS  r6V6nU€  d.TnQUnt6(i  to 


effect  that  quiet  accumulation  has  sharp  Gains  hi“Brmsh  Columbia  '  Gross  revenue  amounted  to  $2  318.-  Canadwn  HydroJIeC^C  Corporation 

been  going  on  at  lower  levels  for  dis-  (Jqjj  Output .  10  as  against  $2,724,780  in  1931  and  _ 

tribution  via  pool  operations  at  Deep'  Exploration  "  Improves  operating  expenses  at  $1,798,146  Notice  of  Dividend  wt  6'%  Chunolatlv* 

hlghei  prices.  Manitoba  Mine  Prospects  ...  10  a  decrease  of  14.74%  from  the  Flr.t  Preierred  Stock. 

s*-  M  ♦  *  Mining  Market  Participated  In  second  quarter  of  last  year.  Ottawa,  Canada. 

Dominion  Motors.  nAnpral  Advance  ....  10  Net  income  for  the  six  months  July  25.  1932. 

A  indlcallo.  that  .be  lid,  SKrllba  Outlook  I.  Note  More  Z 

In  business  has  turned,  is  contained  Stable .  11  taxes  and  charges,  equal  arter  „(  (,%  cumuUtiv* 

in  the  report  received  officially  from  London  Journal  Seeks  Revision  preferred  dividend  requirements  to  First  Preferred  Stock  of  the  CorporaUon 

Dominion  Motors  Ltd.,  that  their  Companies  Act  . .  ....  ....  11  ~  ‘  m"r'.' 


CONSOL  SMELTERS 
HAD  SMALL  PROFIT 


operating  expenses  at  $1,798,146  Dividend  «ni  e%  Onutalatlv* 

40  show  a  decrease  of  14.74%  from  the  First  Preferred  Stock. 

second  quarter  of  last  year.  Ottawa,  Canada. 

40  Net  income  for  the  six  months  j’uiy  25,  1932. 

ended  June  30th,  1932,  was  $250,758,  The  Board  of  Directors  has  declar^  • 

44  after  taxes  and  charges._  equal  after  tte ‘Tha«,  of  6%\umuUMv; 


Dominion  Motors  Ltd.,  that  their  Compa’nies  Act .  11  f  a  share  on  the  220  000  com-  payable  in  ca.b^^S.ptemb«  l.t^J9 

shipments  of  cars  for  the  month  of  Quebec  May  Delay  Action  on  97  ^  business  August  1st,  1932. 

Julv  so  far  are  more  than  double  Social  Insurance .  11  $334,^4-,  or  |l-27  a  share  on  cheques  will  be  mailed.  Stock 

the  number  shipped  during  the  same  More  Buoyant  Outlook  Than  first  six  months  ter  books  will  not 


!  period  of  July  last  year 


for  Some  Time .  12  of  1931.  Following  are  the  compara 


Motors  have  received  June  Exports  of  Newsprint 
from  Australia  and  Were  Higher .  12 


live  figures: 


J.  R.  BINKS, 
_ Secretary. 


_  j  eight  cables  from  Australia  and  Were  Higher .  13 

RAwoniiA  In  Fii^t  Half  Year '  Zealand  in  the  last  week  or  so  How  the  Farmer  Can  Learn  Gross  revenue  . . 
A  .  J  63'  lui’ir  I  making  trade  enquiries,  as  a  result  from  the  Public  Utility  ....  13  Oper.  expenses. 

Aggregated  5?4  Million  In  of  the  Ottawa  Conference.  Statistical  Record  of  the  Seen-  Fix,dTh."and  tax 

Face  of  IjOw  Metal  Prices  »  »  rlty  Market .  13  Net  income  .... 

- -  Lake  of  the  Woods.  i„«cinrc‘  ladeT 

Toronto  Bureau  The  Financial  Times.  With  domestic  trade  at  a  satlsfac-  investors  i  .  Gross  revenue 

Toronto  —  Revenues  fa  Consoli- 1  f^ry  level  and  bakery  units  holding  Algoma  Cons  ..  9  ,  G.  w.  Saddlery..  7  Oper.  expenses’.* 
dated  Mining  and  Smelting  Co.  of'dipir  spite  of  the  fact  that  Algoma  Steel -  9  How^d  Smith  . .  5  Net  revenue^  .. 


Second  Quarter 
1932 


$2  318  006  $2.724  780  helped  all  growing  crops  and 

i!798!i46  2!io9!o7I  the  general  outlook  continues  pro- 


Howard  Smith 


Gross  revenue  . 
Oper.  expenses . 
Net  revenue.  .  . 


B.  of  Commerce.  M  Int.  Proprietaries.  6  Fixed  ch.  and  tax. 


Canada,  from  its  five  main  products,  j  p^i-fs  continued  to  prevail  it  is  Brewing  Co;"*"!'.  5  Int!  Uuime's 


.$2,904,000 
.  1.607,000 
33.000 
.  320.000 

,  885,000 


lead.  zinc,  copper,  gold  and  silver.  that  the  position  of  Lake  b.  c.  Electric  14  invest.  Syndicate  9 

in  the  first  half  of  1932  approxim- i  om  Woods  for  the  year  ending  Burt,  f.n . 14  L-  of  'f 

ated  $5,750,000.  as  foRo"’!:  Aiignsf  31st  next  will  be  somewhat  P,' ,  l.  lupirior  Corp.  9 

Lead  . $2,904,000  improved  over  the  preceding  period.  Can.  Steamships.  I  Laura  Secord  ..  14 

Zinc .  1.607,000  y.,  appreciable  improvement  if  any  c.  P  R  .  •  iy  Vi.ihti^.  ' '  is 

Copper .  ^33.000  shown  in  financial  returns  as  ,4  Ont  Power  Serv!.  3 

Gold. . )..0.000  I  the  percentage  profit  on  fiour  sold  Dom.  Motors  ...  M  Page-Hersey  ...  9 

Silver  .  .  .  885.000  i^t  prevailing  prices  is  very  small  but  Dom.  Glass  ..  ..  1  j  P*’”’-  ,*'  P°- 


™lslng.  In  British  Columbia,  warm- 
ax..  ‘*41  239  ii2!925  ®''  ^^eather  has  prevailed  during  the 

Six  Months.  ’  past  week  and  crops  are  now  de- 

.s  veloping  rapidly,  but  will  be  one 

.  ..  $5,041,937  $5,707,023  jq  jwo  weeks  later  than  usual. 

.  !!  |!229!967  |!348!549  — - - - | 

Hollss  '  334:242  Imperial  Oil  Puls  New 
— — -  Oil  Burner  On  Market 


In  addition,  revenues  accrued  j  ;hp  balance  sheet  is  expecoed  to  re-  oolTnacona  ” 3  i  SprucrValTs* 

from  the  many  by-products  sold  as  y.p^.,|  g  general  betterment.  Dosco  .  1  |  Tamblyn  _ 

well  as  those  from  the  big  fertilizer  the  company  reported  For.  Power  Secs.  5  'Twin  City  .. 

plant,  sales  from  which  have  been  !  gn  operkting  deficit  of  $935,468  and  Fjfg'daire°"corp  ’  5  '  WhiUaU^'ca"^ 

growing  Economies  brought  to  bear  ,  .jf(p,.  ppjor  charges  a  total  deficit  of 

on  operations  enabled  the  company  i  5j_42g_c(4g_  Mining  &  Oil  Stocks. 

to  come  through  the  first  half  year  |  — ^-.1 .’! — ! - -  ,  r-  u 

with  a  relatively  small  profit,  not- 1  per  annum.  The  company  produced  |  AsI^ey^Gold^ .. .  to  K-  ;; 

withstanding  the  unprecedentedly  ;  125.598.090  pounds  of  lead  in  the  ij-ent.'Manitobk.'!  10  Lkrne  Gold '.  ’ 
low  prices  that  prevailed  for  all  the  first  six  months  and  68,500,000  Cons.  Smelters..  I4  Midcont'nt  Gc 
metals  but  gold.  Output  of  lead  and  |  pounds  of  zinc.  The  statistical  posi-  J;«i‘=°ad’a"Goid'':''.'  lo  Pa°rkhi1r  Gold 

zinc  is  .so  large,  even  under  present]  tion  of  lead  and  zinc  in  the  world  s  nollinger .  10  Prairie  Cities 

depressed  conditions,  that  should  j  markets  is  such  that  a  price  recov-  Hayden  Mine  10  Premier  Gold 
the  prices  of  these  metals  advance  I  cry  will  probably  follow  any  appre-  ;  {4  |y"vM^te"'.°. 

.  only  one  cent,  about  $4,000,000  would  ■  clable  upward  trend  in  the  world’s  int  'Nickel  4  Wr.  Hargreat 

be  added  to  gross  and  net  profits  business.  Gold  Belt  ...  10 


L.  St.  J.  p.  &  p  I  Crops  Still  Need  More  Raip  - 

L.  Supenor  Corp.  9  ,  _  c  »•  f  4"'  a  Imperial  Oil,  Limited,  is  placing 

m"”l,  H  &  P  9  I*'  Some  Sections  of  Country  on  the  market  as  an  adjunct  to  Its 

N.  w.  Utilities. .  14  The  Bank  of  Montreal’s  telegraphic  oil  distributing  services,  an  oil 
PMe-H^My**"’ "  9  report,  issued  July  28th,  says;  burner  on  easy  terms,  and  guar 

Penn,  a  Wat.  p'o.  14  Crops  in  the  Prairie  Provinces  are  anteed.  The  product  is  known  as  the 
Sherwin-Wms.  ..  14  approaching  maturity  under  gener-  Imperial  Gilbert  and  Barker  Auto- 
Tambryn*^*”*  5  ally  favourable  conditions,  with  more  matic  Oil  Burner,  which  has  been 
Tw^  City’ .  14  moisture  required  in  the  southern  perfected,  according  to  the  company 

W.  Kootenay  ..  14  and  Central  areas  where  heat  has  as  a  result  of  seven  years  of  search 

Whittall  Can.  . .  14  been  intense.  Damage  from  hail  and  Ihg  tests  under  actual  home  condl 

HI  Stocks  pests  has  not  been  extensive  and  the  tions.  Imperial  resources  have  de 


9  ;  Sherwin-Wms.  .  . 
7  Spruce  Falls  P. . 

I  Tamblyn . 

5  1  Twin  City  .  .  . . 
3  W.  Kootenay  .  . 
5  i  Whittall  Can.  .. 


outlook  in  general  continues  favour-  veloped  and  scientifically  perfectec 
0  able.  It.  Five  years  free  service  and  fiv 


0  Lorne°Sjid  ’  ”  !o  Quebec,  conditions  continue  years  guarantee  are  offered.  Fo:; 

4  Midcont  nt  Gold.  10  very  satisfactory,  with  the  excep-  $25  down,  the  oil  burner  and  storag 
°  Ii*  r  M  In  ^hich  is  proving  a  light  tank  are  installed.  Payments  ar 

0  Priirie  CitlV*  Oil  5  Crop.  In  Ontario,  crops  have  made  spread  over  6  years  If  desired,  th 

0  Premier  Gold  . .  10  satisfactory  progress  and  prospects  only  condition  of  sale  being  that  pur 

0  San  Antonio  ...  10  are  good  except  In  eastern  sections  chaser  shall  agree  to  buy  oil  supply 

4  Wr  *Hargreave»  lo  'vhere  rain  Is  badly  needed.  In  the  from  Imperial  Oil,  Ltd.,  for  the  per-« 

0  Maritime  Provinces,  recent  rains  lod  covered  by  the  guarantee. 
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